fad 
f 
o ben 


Mins © © 
TWO SECTIONS SECTION ONE 


~ The firvartcta 
ommercitl (Vbrranic 


INCLUDING 


Bank & Quotation Section Railway & Industrial Section 
Railway Earnings Section Bankers’ Convention Section 


COPYRIGHTED IN 1922 BY WILLIAM B. DANA COMPANY, NEW YORK. 











Electric Railway Section 
State and City Section 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNOER THE ACT OF MARCH 3, 1879. 











VOL. 114. issued Weekly NEW YORK, MARCH 18, 1922. __Wiliam.8.Dana.co,Pubishors IQ). 2960, 


138 Front St, N.Y. City. 











Financial Financial 


Sinancial 





CHARTERED 1822 


a? Harris, Forses & Co. 
THE FARMERS’ LOAN& TRUST) TARVEY FISK & SONS Pine Street, Corner Willia 
COMPANY 34 PINE ST., NEW YORK NEW YORK | 


10 Drapers Gardens, London, E. C. 


16, 18, 20 and 22 William Street HARRIS, a CO., Ine. 
475 Fifth Avenue, at 4ist Street OTHER OFFICES 


NEW ‘YORK BOSTON CHICAGO PHILADELPHIA NARS bbe FF - pepe BANK 


Act as fiscal agents for munici- 


GOVERNMENT. MUNICIPAL palities and corporations and 


deal in Government, munici- 


PUBLIC UTILITY AND pal, railroad and public utility 
CARE OF SECURITIES INDUSTRIAL SECURITIES UNOS FSims CO Res ees 
DOMESTIC AND FOREIGN BANKING List on Application 


se 


Cable Address SABA, NEW YORK 


MANAGEMENT OF ESTATES 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS ' 

ACCEPTANCES Established 1810 


THE 
MECHANICS ann Metats | WHITE, WELD & CO. 


NATIONAL BANK 


Member Federal Reserve System OF THE CITY OF NEW YORK 
and New York Clearing House 


LONDON PARIS 





Established 1874. Capital, Surplus, Profits - $27,000,000 
John L. Williams & Sons} _ Deposits, March 10,1922 $192,000,000 
BANKERS 
e Trust Service ) i 
Corner Sth and Main Streets Foreign Exchang Enpwarp B. Smith & Co 


| Bond Department Y d Philadelphi 
RICHMOND, VA. Members New York and Philadelphia 


Stock Exchanges 
Baltimore C ndents: 
R. LANCASTER WILLIAMS & CoO., Inc. 


GARFIELD 


NATIONAL BANK 
23rd STREET, where 


FIFTH AVENUE The New Y ork PHILADELPHIA NEw YORK 


Crosses Broadway 
We EP es ade ee Trust Company The Chase National Bank 


of the City of New York 
ae ) — OADWAY 
Liberty Bonds 7 BT BROADWA 
Wictorv MOTs Capital, Sur plus & SURPLUS AND PROFITS 
ene a Coe “ty : DEPOSITS (Dec. 31, 1921) 359,162,590 
11% Government Undivided Profits 

De OFFICERS 
2%" 39% 4 4% Bonds $26,500,000 ALBERT H. WIGGIN. President 
Us freasury Cis. — ‘anise Samuel H; Miller Henry Olieshetimer 
C.F.CHILDS & Co. Secve Schicy Sherrill Smith 
The Oldest House in rica 


Assistant Vice-Presidents 
eg en | Exclusively in Mein Office Edwin A. Lee Gilbert B. Sayres 
Govern 


ent. Bonds , William E. Purdy Alfred W. Hudson 
NEW YORK - ST.LOUIS- PITTSBURGH 100 Broadway George H. Saylor, o Hadden 
BOSTON - DETROIT - CHICAGO . 











Investment Securities 








George 
den Howell 
Comptroller 
Fifth Avenue Office Thomas Ritchie 


FirsT NATIONAL BANK 57th St. & Fifth Ave. 
OF PHILADELPHIA 





em ee 


harles M. Reeve 
CHARTER NO. 1 Member Federal Reserve System and Samuel H. Miller Kenneth F. Wood 
Edward R. Tinker H. Wendell Endicott 
N. Y. Clearing House Association Edward T. Nichols William M. Wood 
' Newcomb Carlton Jeremiah Milbank 
Wm. A. LAW, President Henry Ollesheimer 
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Investment Bouses and Drawers of Foreign Exchange 
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i. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN,GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers’, available in all 
parts of the world. 





BROWN BROTHERS & CO. 


PHILapELrHia NEW YORE Boston 


- va 
ALEX. BROWN & SONS, Baltimore 








Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 


a 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Bonds for 


Investment 


Kean, Taylor & Co. 


5 Nassau Street New York 





John Munroe & Co. 


100 BROADWAY NEW YORE 


Lettera of Credit for Travelers 
Deposit Accounts 
Commercial] Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 
PARIS PAU 
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Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities 


Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Tele 
Letters of Credit 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 


hie Transfers, 


an 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 


BERNHARD, SCHOLLE & CO. 


14 WALL STREET 
NEW YORK 


15 Boulevard des Italiennes 
Paris 





Wanford Court 
London, E.C. 


Bankers’ Acceptances Foreign Exchange 


(investment Securities Corporate Financing 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
84 PINE STREET NEW YORK 





Lawrence Turnure & Co. 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
9ut the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: London Joint City & 
Midland Bank, Limited 


Paris Bankers: Heine & Co. 





Granam. Parsons & Ca 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address ‘‘Graco,”’ Philadelphia. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 








| Issue Commercial and Travelers’ Credits 
available in all parts of the world. 
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KIDDER, PEABODY & CO. 


115 Devonshire St. 18 Broad St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & C0. LID. 
LONDON 





J. & W. Seligman & Co. 


N°_54 Wall Street 
NEW YORK 





Redmond & Co. 


New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 


Lazard Brothers & Co., Ltd., Antwerp. 
Lazard Freres & Cie., Mayence 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 





ae 


HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities. 
Commercial Credits, Foreign Exchange 


Cable Transfers on 


FREDK HUTH & CO,, London 
and on the Continent of Europe. 





Mar. 18 1922.] 


uae 


THE CHRONICLE 











eae ae DPALBALDL I 


Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Hornblower & Weeks 
42 BROADWAY, NEW YORK | 


eee 


Investment Securities 


ee 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


. Providence Portland 


Established 1888 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 


Amsterdam, Holland. 





— 


PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


187 SOUTH LA SALLE STREET 
CHICAGO 


14 WALL STREET 
NEW YORK 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 


CHICAGO 





Investment and Financial Bouses 


Goldman, Sachs & Pi. 


60 Wall Street 
NEW YORK 


CHICAGO 


SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE, WASH. 
LOS ANGELES, CAL. 


BOSTON 


Commercial Paper . 
Securities bought and sold on commission | 
Foreign Exchange 
Commercial & Travelers’ Letters of Credit! 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Investment Securities | 





INCORPORATED 


25 Broad Street 
NEW YORK 


PHILADELPHIA 
Drexel Building 


BUFFALO 
974 Ellicott Square 


CHICAGO 
108 So. La Salle Street 


SYRACUSE | 
Onondaga Bank Bldg’ 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. |; 





DAVIS & CO., LT’D. 


BANKERS’ BROKERS 


Sao Paulo 
Santos 


Buenos Aires 
Rio de Janeiro 


| 


Argentine Cedulas 

Uruguayan Cedulas 

Peso, Dollar & 
Sterling Issues 


PESO COUPONS PURCHASED 
49 Wall St. Tel. Hanover 394 


New York 
Montevideo 


Argentine Pesos 
Uruguayan Pesos 
Brazilian Milreis 


Foreign 
Exchange 


Bonds 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 





|52 WILLIAM ST. 


W. A. Harriman & Co. 


| 26 Exchange Place 
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MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





NEW YORK 
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Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 


ROBINSON & Co. 


U.S. Government Bonds | 


Investment Securities 





New York 
Members New York Stock Exchange 


i ; ' 5 





Conservative 


Investment Securities: 
Yielding 6% to 8% | 


Peabody, 
Houéghteling & Co. 


EST. 1865 INC. 1918 
10 So. La Salle St. Chicago 


366 Madison Ave., New York 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Dtility and Hydro-Electric — 
Companies 





RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & Company 





49 Wall Street, New York | 
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ESTABROOK & CO. Investment Bankers 


Members New York and Boston are offered CH ASE & COM PANY 
— Pewer and Light Securities 


NVESTMENT SECURITIES issued by companies with long records BONDS 


of substantial earnings. 
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We extend the facilities of our organi- 
15 State Street, - BOSTON zation to those desiring detailed infor-|49 CONGRESS ST ON 
24 Broad Street,e NEW YORK mation or foporss. 6a any of the com- “3 BOST 

PROVIDENCE SPRINGFIELD | P2™@es with which we are identified. 


HARTFORD ELECTRIC BOND AND SHARE CO. 
SIMON BORG & CO., (Paid up Copies ant Survius, 


71 Broadway - - - New York 


Members Boston Stock Exchange 








Members of New York Srock Exchange 


No. 46 Cedar Street - - New York J. Ss. FARLEE & co. 
MUNICIPAL AND RAILROAD 


HIGH-GRADE BONDS 
INVESTMENT SECURITIES 


AMIQWLC R. L. Day & Co. 


Established1865 35 Congress St., Boston Investment Bonds 
6 Nassau St., N. Y. Tel. Rector 3780 


y Tax Exempt Guaranteed Mew York Cestnmpenden 
and Preferred Railroad REMICK. HODGES & i 
and Telegraph Co. Stocks 


Exempt from Normal Federal Income Taz 








66 BROADWAY NEW YORK 
EST. 1882 
For Conservative Investment 














Tel. 9695-9699 Bowling Green 























STOCKS AND BONDS | parRKINSON & BURR 


conservative terms. 
Inactive and unlisted securities. lia 

Inquiries invited. Members of the New York and m 

Boston changes 


FINCH & TARBELL | paca 


Members New York Stock Exchange. 
120 BROADWAY. NEW YORK | 53 State Street BOSTON 


INVESTMENT BONDS 


14 Wall Street, New York 


St. Louis Cincinnati 
Chicago New Orleans 











. 


Roosevelt & Son, 


Pounded 208 |H.MOUNTAGUE VICKERS || We will be glad to receive 


| inquiries from dealers on 
Seasoned © Ware Stvect Standard Foreign Bond issues. 


Investments Bonds Guaranteed Stocks STROUD & CO. 


30 Pine Street 120 Broadway, New York 
New York 1429 Walnut St., Philadelphia 


Merrill, Lynch & Co. 


Investment Securities 
New York Stock Exchange 


BERTRON, GRISCOM & CO. INC. 


Cleveland Stock Exchange 
Detroit Stock Hischanes’ INVESTMENT SECURITIES 


| B fi i hi j 40 Wall Street Land Title Building 
R.C.MIEGARGEL & Co. eee ee seat, Ssteett, NEW YORK PHILADELPHIA 


Los Angeles 


New York Offices 


at Main Office-120 Broadway : 
Investment Securities Uptown Office—i1 East 43rd St. Municipal, Railroad, 


Public Utility 
and 
Industrial Securities 


E. A. WATSON & CO. WATKINS & CO. 


INVESTMENT BONDS 7 Wall Street 40 State St. 
New York | Bostan 
60 State St. 


BOSTON - 








































































































27 Pine Street, New York 
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Canadian 





Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


5149 to 612% 
Principal and interest payable in 
United States funds 
Full Particulars C-22 on request. 


Wood, Gundy A&Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Toronto, Winnipeg, Montreal, London, Eng. 











A-E-Ames 5 & CO 


Members Toronto & Morel Stok changes 


Government Municipal ¢ Corporation 
$ s 


74 Broadway — New York 
Victoria B-C- 























HORI 


PORTED) 


—-—_ 


17 St. John Street Montreal 
STOCK AND BOND BROKERS 


- anum< 
miner 


—_- 
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A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 
Classified Department 
(opposite back 
cover). 


inside 


Use and Consult It. 

















BANK OF MONTREAL 


Established over 100 Years 


TTT 


Capital Paid Up $22,000,000 
Rest & Undivided Profits 23,501,646 
Total Assets 517,403,162 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 


Sir Frederick Williams-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 
British American Bank (owned and controlled 
by the Bank of Montreal). 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank 
of Montreal). 








United Financial Corporation 


Limited 


INVESTMENT BANKERS 


Canadian Government, Provincial, 


Municipal and Corporation Bonds 


112 St. James Street, MONTREAL 


Toronto Ottawa London, Eng. 





A. Daty & Co. 


R. 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 











Provin- 
Municipal and Corporation 
Bonds 
Bought—Sold— Quoted 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues. 


17 St. John Street, Montreal 


° 
Canadian Government, 
cial, 




















CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


222 St. James St., MONTREAL 
ton Toronto n, 











THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 


President, Sir Edmund Walker, C.V.O., LL.D., D.cl 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, = Exchange Place 


F. B. FRANC ) 
Cc. L. FOSTE Agents 
€. 3. SFOSTER. 5 


Buy and Sell Sterling and Continental 
Exchange and anne Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit issned 
available in all parts of the world. 


Banking and Exchange business of every de- 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. C, 


BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up $20,000,000 

Reserve 21,000,000 

Total Assets________ 500,000, 000 
Head Office__._..Montreal 

SIR ot peaa S. HOLT, President 


L. PEASE, Vice-Pres. & Man. Director 
O.E. NEILL, General Manager. 











720 Branches throughout CANADA and NEW- 
FOUNDLAND, in CUBA, PORT RICO, 
DOMINICAN 'REPUBLIC, HAYTI, COSTA 
RICA, COLOMBIA and VENEZUELA, BRIT- 
ISH and FRENCH WEST INDIES, BRITISH 
HONDURAS and BRITISH GUIANA. 


ARGENTINA—Buenos Aires. 
BRAZIL—Rio de Janeiro, Santos, Sao Paulo. 
URUGUAY—Montevideo. 
SPAIN—Barcelona. 

LONDON OFFICE.—Princes Street, E. (. 
NEW YORK AGENCY—68 William St. 

F. T. Walker and J. A. Beatson, Agents. 
FRENCH "AUXILIARY: The Roya Bank of 
Canada (France), PARIS, 28 Rue de 

Quatre-Septembre. 





THEDOMINION BANK 


HEAD OFFICE, TORONTO 
Paid Up Capital $6,000,000 


Reserve Funds & Undivided Profits 7,819,000 
Total Assets 


Sir Edmund Osler, Clarence A. Bogert, 
President General Manager 








New bt Agency, 51 Broadway 
“Howard, Agent 


London g haere 73 Cornhill 
. L. Jones, "Manager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 





-_— ae ee ee 


CANADIAN GOVERNMENT 


an 
Municipal Bonds 
Correspondence Solicited 


M acKay—Mac Kav 


C. P. R. Building TORONTO, ONT.s 





CANADIAN 
BONDS 


fEmilius Jarvis & Co. 


INVESTMENT BANKERS 
Established 1891 


Jarvis Building, Toronto 
35 Capthall Ave., London, Eng. 
111 Broadway, New York 





Ottawa, Canada 
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Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid-Up Capital_________________. $24,826,000 
Reserve Fund __. | RE AAAs 
Reserve Liability of Proprietors_. 24,826,000 


7,000 








$66,777, 
Aggrevate Assets 3ist March, 1921 _ $378,462,443 | 
es OSCAR LINES 


General Manager. 
358 BRANCHES and AGENCIES in the 


Australian States, New Zealand, Fiji, Papua | 
(New Guinea) and London. The Bank transacts 


every description of Australian Banking Business. 
Wool and other Produce Credits arranged. 
Head Office London Office 
GEORGE STREET 39, THREADNEEDLE 
SYDNEY STREET, E. C. 2 





THE UNION BANK OF AUSTRALIA, Limited 
Established 1837. Incorporated 1880. 
Capital Authorized and Issued__.____._._ £9,000,000 
Capital Paid Up_-__.. hanes wall te ._..£2,500,000 
OS | re mae err FF 

Reserve Liability of 
Proprietors £5,000,000 


The Bank has 42 Branches in VICTORIA, 38 in 
NEW SOUTH WALES, 19 in QUEENSLAND, 14 
in SOUTH AUSTRALIA, 20 in WESTERN AUS- 
TRALIA, 3 in TASMANIA and 46 in NEW ZEA- 
LAND. Total, 182. 


Head Office: 71, Cornhill, London, E. C. 


Manager: W. J. Essame. Asst. Mgr.: W. A. Laing. 
Secretary, G. T. Tobitt. 


—— 








USE AND CONSULT 


the Classified Department of 
the 


Financial Chronicle 


Our Classified Department faces the 
inside back cover. 














Lincoln Menny Oppenheimer 


BANKERS 
FRANKFORT-o-M., GERMANY 


Cable Address ““Openhym”’ 
INVESTMENT SECURITIES 
FOREIGN EXCHANGE 





FOREIGN MONEY 
BOUGHT and SOLD 


HANDY and HARMAN 


Est. 1867 


59ECEDAR STREET NEW YORK 
Telephone 4337-8 John 








——- ——-~ 


Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds| 


EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


“ ae LO—L A 
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LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN: 
The Right Hon. R. McKENNA 
JOINT MANAGING DIRECTORS: 
S. B. MURRAY F. HYDE —. W. WOOLLEY 


Subscribed Capital - - £38,116,815 


Paid-up Capital- - ° 10,860,565 
Reserve Fund - - » 10,860,565 


Deposits (June 20th, 1921)e © $71,322,381 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, EC 2 
OVER 1,550 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, EC 2 
Atlantic Offices: “ Aquitania’’ “ Berengoria’’ “ Mauretanio” 














AFFILIATED BANKS: 
BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. 


OVER 110 OFFICES IN IRELAND OVER 160 OFFICES IN SCOTLAND 

















Rotterdamsche 


Bankvereeniging 
Rotterdam Amsterdam 


The Hague 
Capital and Reserves , f 110,000,000 


Every description of banking business transacted, including 
the making of collections, the issuance of travellers’ letters 
of credit and documentary letters of credit, buying and selling 
of foreign exchange and of stocks and shares. 


Our large capital and complete organization enable us to 
handle all matters entrusted to our care with efficiency 
and promptness. 


Representative for the United States 
J. G. van BREDA KOLFF 
14 Wall Street, New York 











NATIONAL BANK OF INDIA, Limited Banking Facilities 


Bankers to the Government in Kenya, _ 
British East Africa and Uganda in Italy 


Head Office: 26, Bishopsgate, London, E. C. 2 


Deomcien ts ten. Mi. Gates. Keave Our own branches in 80 cities 
ranches Ke 
Colony and at Aden and Sausibar : 4 throughout Italy enable us to 


offer a commercial banking ser- 
pupeatnet Saentat ” vice of exceptional breadth and 
Reserve Fund 0 completeness. 


The Bank conducts every description of banking FOREIGN BRANCHES 
and exchange business. 





New York London Constantinople 


And several affiliations 
throughout the world. 


Hong Kong & Shanghai) Ba ycaCommercialeltaliana 
BANKING CORPORATION Stour Waste A 
Paid Up Capital (Hongkong Currency) - . .H$20,000,000 ew York Agency, 62-64 William St. 
Reserve Fund in Silver (Hongkong Curr.) H$21,500,000 Authorized Capital $80,000,000 
Reserve Fund in Gold Sterling £4,500 ,000 Capital fully paid $69 .757,200 
ISSUE DRAFTS AND LETTERS OF CREDIT RA ai $35,200 ,000 


NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- Resources . . $1,349,519,813 


TLEMENTS, INDIA, JAVA AND SIAM. Head Office; MILAN, ITALY 
J. A. JEFFREY, Agent, 36 Wall St., New York 




















The National Discount The Union Discount Co. 


Company, Limited as reiwen| Of London, Limited 
35 Cornhill LONDON, E. C. 39 CORNHILL 
Cable Address—Natdis London. Telegraphic Address, Udisco ‘London. 


Subscribed Capital $21,166,625 | Capital Authorized & Subscribed _$10,000,000 
Paid Up Capital 4,233,325 | Capital Paid Up 000 
Reserve Fund Reserve Fund 

($5=—£1 STERLING.) $5—£1 STERLING 


NOTICE is hereby given that the RATES OF N OTC. 6 ao that the 
INTERES : posi RATES O ow or money 
as eee! 2 ee Or menor & Oe S are on deposit are as follows: 


244% per anrium at call. At Call, 2}; Per Cent. 

23% at 7 and 14 days’ notice. At 3 to 7 Days’ Notice, 2%{ Per Cent. 
Approved Bank & Mercantile Bills discounted. The Company discounts approved Bank and 
‘Money received on de t at rates advertised | Mercantile Acceptances, ves Money on De- 
from time to time: and for fixed periods upon | posit and effects Purchases and Sales of Govern- 


specially agreed terms. granted on ap-| ment Stocks, Treasury Bills, Shares and other 
proved segotfable securities. Securities on the usual terms. 


PHILIP HAROLD WADE, Manager. ' CHRISTOPHER R. NUGENT, Manager. 
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Total Resources Over 


BANCO DI ROMA 


ESTABLISHED 1880 
Head Office: Rome, Italy 


Capital Fully Paid and Surplus 


(Five Lire—One Dollar) 





One Wall Street 





More than 250 Branches throughout Europe, Asia and Africa’ 
EACH month our institution distributes a bulletin 
relative to current events in Italy. 
will find this publication of interest as well as of value 
to them in helping to keep in touch with Italian affairs. 


Upon request we shall be glad to mail the 
current Bulletin to you. 


Rodolfo Bolla 


American Representative 


American Bankers 


Kindly address 


New York 























THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, | 


Established 1833. 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 


Limited, 





Paid Up Capital 
Reserve Fund e 


($5= 
Subscribed Capital 


£1.) 
- $217,235,400 
- $46,547,080 
$44,390,205 











Every description of Banking Business transacted 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES. 
together with Agents in all parts of the World. 

















CHINA— 
And the Far East 


Banking Service by 
Native Chinese 


BRANCHES 
Canton Shanghai Bankok 


Telephone Worth 7443-7444 


——— 


Head Office, Hongkong 





International Banking Corporation 


60 WALL STREET, NEW YORK CITY 


Capital and Surplus 
Undivided Profits 


Branches in 

Lyons 

Java 

Philippines 

Straits 
Settlements 


London 
China 
India 
Japan 


San Francisco 
Panama 

Santo Domingo 
Spain 





BANQUE GUYERZELLER 


SOCIETE ANONYME 
ZURICH 





Established 1894 





Paid up Capital Frs. 6,000,000 


Every description of banking business 
transacted. 








NATIONAL BANK 
of EGYPT 


Head Office = = = = CAIRO 


Governor - B. Hornsby, C.B.E. 





FULLY PAID CAPITAL - £3,000,000 
RESERVEFUND - - - - £2,100,000 





LONDON AGENCY: 
6 and 7, King William Street, E.C. 4 


Branches in ali the 
Principal Towns in 
EGYPT and the SUDAN 














The Mercantile Bank of India Ltd: 


Head Office 
15 Gracechurch St., London, E.C. 3 


Capital Authorized 

Capital Paid Up £1,050,000 

Reserve Fund & Undivided Profits_£1,227,638 
Branches in India, Burma, Ceylon, Straits Settle- 

ments, Federated Malay States, China and Mauritius. 

New York Agency, R. A. Edlundh, 64 Wall Street. 





lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every banking facility for transaction 
with Greece, where it has been established for 
80 years, and has Branches throughout the 
Country. 
Also at Alexandria, Cairo, &c., 
Head Office: Basildon House, 


Moorgate 


in Egypt. 


Street 
DON, E C 3. 





English Scottish and Australian Bank, Ltd. 


Head Office: 
5 Gracechurch St., London, 
Authorized Capital - . £3,000, 
Reserve F 


Paid-up Capital 1,319,88 
Further Liability of Proprietors. 1,319,887 10 0 
Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Euenange business of every de- 
scription transacted with Australia. 
E. M. JANION, Manager. 








| 


Foreign 


Banque Nationale de Credit 


500,000,000 
frs. 92,000,000 
frs.2,420,000,000 


Head Office 
PARIS 


380 Branches in France 


Capital 
Surplus__ 
Deposits 





GENERAL BANKING BUSINESS 





drafts and bills of exchange 
cially on uth, East and Central 
Africa, issues letters of credit, and 
transacts all other forms of foreign 
banking. 


NATIONALBANK 
SUUTH AFRICA2 


New York Agency, 44 Beaver St. 
BOMBAY LONDON ANTWERP 


espe- 























COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810 
Subscribed Capital 
Paid up Capital 
Reserve Fund Seer 
Deposits (Oct. 31 1921 


£5,500,000 
1,750, 000 
1,125,000 
43,711,000 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen’] Manager Magnus Irvine, Secretary 





London Office, 62 Lombard Street 
Glasgow Office, 113 Buchanan Street 
2951 Branches and Sub Offices throughout Scotland 





New York Agents 
American Exchange National Bank 











Cotton 
Facts 


are regularly sought in the 
“Chronicle” by the people 
who constitute the backbone 
of the World’s Cotton In- 
dustry. 








Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 
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MILWAUKEE 
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EDGAR, RICKER & CO. 


East Water & Mason Sts., 
Milwaukee, Wis. 


Specializing in Wisconsin 


Public Utility and Municipal Issues. 





——— ee 





Financing of Milwaukee 
and Wisconsin Industries. 


Investment Securities 


Bought and Sold. 


First Wisconsin Company 


Investment Securities 


MILWAUKEE WISCONSIN 














Second Ward Securities Co. 


Second Ward Savings Bank Bid¢g., 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 








INDIANAPOLIS 


PP PBL OL 


Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 





Specializing in Indiana and Indianap- 
olis Corporation and Municipal bonds 
and stocks. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 


Cincinnati Detroit 


Milwaukee 
Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


Chicago 





NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 


415 Lemcke Bidg., INDIANAPOLIS 


= 


Bankers and Brokers Outside Mew Dork 


—BPBPRPBPL LAL AA LL AAS ™ 


- 


CHICAGO 


A.G. BECKER & CO. | 


137 So. La Salle Street 
CHICAGO 


BONDS 
Commercial Paper 


St. Louis 
San Francisco 


Greenebaum Sons 
Investment_Combany 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 


tee 








MUNICIPAL BONDS 


First Mortgage 
Corporation Bonds 


Short Term 
Industrial Note Issues 


Hyney, Emerson & Co. 


39 Seuth La Salle St. CHICAGO 





A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
110 WEST MONROE STREET 


CHICAGO, ILL. 





Powell, Garardf& Co. 
INVESTMENT SECURITIES 
39 South La Salle Street 


Chicago 
328 Chestnut St. 


Philadelphia 








Municipal and 
Corporation 


BONDS 


SHAPKER & COMPANY 


134 SOUTH LA SALLE{|STREET 
CHICAGO, ILLINOIS 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St. Chicago, Ill. 








SOUTH BEND, IND. 


Goss-Geyer Company | 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Union Trust Bldg. SOUTH BEND, IND. 





L.Kaufmann& Co State Bank 


FOREIGN SECURITIES DEPARTMENT 


(14.N LaSalleSe Chicago, Mi 


Foreign Exchange and Foreign 








Securities a Specialty 








POLLO LON Ll lala 


CHICAGO 


BP BBB PBI BPD DDD ISS SS" 


Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





JAMES D. 


LACEY TIMBER CoO. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


322 SOUTH MICHIGAN AVE., CHICAGO 








COOPER-STITT & CO. Inc. 


INVESTMENT BONDS 


111 W. Monroe St., 
CHICAGO 








Cammack, Ray & Co, Ine. 


Specializing in 
Industrial and Railroad 
Bonds and Notes 


108 South La Salle Street 
CHICAGO, ILLINOIS 

















SPRINGFIELD, ILL. 


et Nd al all alll all 


Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS 


wwe” AT 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 


seein 


ee 





ainetemnemnaindall 





DENVER 


PPA PBB DP PBPLP LS 


Municipal and 
Corpopation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 
Second Floor U. S. National Bank Bidg. 
DENVER 





Se 
0, 


MUNICIPAL RAILROAD 
CORPORATION BONDS’ 
COMMERCIAL PAPER~ ' 


MINNEAPOLIS SsLPAUL ~ 


Si 








_ Man. 18 1922.] THE CHRONICLE 
I te Bankers and Brokers Cutsive New Bork 


CLEVELAND MICHIGAN MICHIGAN 
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q HARRIS SMALL & L AWSON Members of Detroit Stock Exchange 
The Gundling-Jones Company Charles A. Parcells & Co. 


150 CONGRESS ST., W. ; 
STOCKS—BONDS—NOTES DETROIT INVESTMENT SECURITIES 


HANNA BUILDING, CLEVELAND PENOBSCOT BUILDING, DETROIT, MICH. 


HUGHES, GORDON, BRASIE & C0. Members Detroit Stock Exchange 
OTIS & COMPANY High Grade Bonds Richard Brand Company 


Stocks Acceptances Bonds 
Members of New York, Boston, Cleveland, Chicago DIME BANK BLDG. DETROIT 


and Detroit Stock Exchanges, the New York lo nee 1 ‘ries 
Cotton Exchange and the Chicago Board We invite your inquiries 


of Trade. — . ‘ , . ; 
CLEVELAND pp 1721-3 Dime Bank Bldg., Detroit 


wre : DEALERS IN WHITTLESEY, McLEAN & CO. 


Dayton Denver Colorado Springs 
INVESTMENT SECURITIES 











Specializing Detroit Securities 

















Municipal Bonds Corporation Bonds 


hose IRWIN, BALLMANN & CO. Stocks 
KLIPFEL-WASHBURN- BERKLEY C0. 328-330-332 Walnut St. Members Detroit Stock Exchange 


INVESTMENT SECURITIES CINCINNATI, OHIO 2054 Penobscot Building DETROIT 


2nd Floor National City Bldg. 
CLEVELAND, O. 
Dayton Warren Bucyrus 











POOR & COMPANY FENTON, DAVIS & BOYLE 


MUNICIPAL BONDS Investment Bankers 


ee 





Listed - Unlisted - Inactive 


320 Walnut Street Chicago Detroit Grand Rapids 
Stocks & Bonds CINCINNATI, OHIO 





ALBERT FOYER 
Leader News Bldg. CLEVELAND, 0.| EDGAR FRIEDLANDER KEANE, HIGBIE & CO. 


DE ALER IN MUNICIPAL BONDS 


sannennen — Cincinnati Securities DETROIT NEW YORK 
Pe aa 431 GRISWOLD ST. 120 BROADWAY 
enn 1 OUNCINNATI OHIO , 


TUCKER,ROBISON &CO. KAY & CO., Inc. 


David Robison Jr. & Sons W. W. CARY & CO. INVESTMENT BANKERS 


ee Seen Sore Members Columbus Stock Back Penobscot Bld DETROIT, MICH 
es . . embers Columbus Stock Exchange t : . 
Municipal, Railroad and Corporation Bonds ee 


Toledo and Ohio Securities COLUMBUS SERVICE Members Detroit Stock Exchange 
Gardner Building TOLEDO, OHIO 





























a ee ee = —_— 


COLUMBUS, OHIO 


PI 





20 East Broad COLUMBUS, OHIO| | 


PITTSBURGH GEORGE M. WEST & COMPANY 
neennnnnnnineynnninntin ee eananaaaanaae Established 1892 
LYON, SINGER & CO. INVESTMENT BANKERS 


INVESTMENT BANKERS 


IT 
GARDNER BUILDING UNION TRUST BLDG. DETRO 
TOLEDO, OHIO Commonwealth Sidg-s PES TSBURGH Members Detroit Stock Exchange 


Securities of Pittsburgh District a 


_| W. A. HAMLIN & CO. 
A. E. MASTEN & Co. Members Detroit Stock Exchange 


Established 1891 , re is : 
A R E YO U racen inside lati Miciahinien Motor Stocks, Public Utilities & Oils 
Members: Boston Stock Exchange 


|Pittsb h Stock E 
Chita e Boned of Trane? 1010 Penobscot Bldg, | DETROIT, MICH. 


Unlisted and Inactive Securities 


SEEKING Foreign Exchange 
OCCUPATION seo ee Office,” Wheeling, Wev.. | Joel Stockard & Co., Inc. 
AS A TRADER , INVESTMENT BANKERS 

OR HAVE YOU The United States Life Municipal, Government & 
NEED FOR ONE @ Insurance Co. Corporation Bond» 


Members Detroit Stock Exchange 
IN THE CITY OF NEW YORK Penobscot Bidg-, - DETROIT - Cherry 2 














Blanchet, Thornburg & Vandersall 
MUNICIPAL BONDS 














Pennsylvania Municipal Bonds 

















Then you should avail of the 
facilities afforded by the Organized 1850. Non-Participating Policies only. 


ire baci Million Dollars Paid to Policy- W ATLING, LERCHEN g COMP ANY 


Classified Department 

€ Th ~ t¢ Ch ‘cl Michigan Municipal Bonds 
S . ae FOMSSeS Local Corporation Bonds and Stock 
facing the inside back cover. JOHN P. MUNN, M. D., PRESIDENT We Invite Inquiries 
Good territory open for high class personal 
producers, under direct contracts with the DETROIT 
| Company. Address Home Office, 105-107 Fifth | Members Detroit Stock Exchange 
Avenue, New York City. 
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PACIFIC COAST 
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Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds; Municipal 
Corporation 


San Francisco 


Alaska Commercial Building 


—— oe 


Quotations and Information Furnished on 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 


410 Montgomery St. San Francisco Stock 
Private Wire. and Bond Exchange 


___—— 
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TT 





DALLAS, TEXAS 


A a ee ee he i a ee a ee OO SSS" 


BREG, GARRETT & Co. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


1201 Practorian Bldg., DALLAS, TEXAS 





Texas Municipal Bonds 
and Warrants 


Distributors of Entire Issues 
oe from 6 %o to 8% 
We solicit inquiries from dealers, 
banks and investors 


GEO. L. SIMPSON & CO. 


DALLAS 








ah seep. i & Company 


SOUTHWESTERN 
MUNICIPAL BONDS 
DALLAS, TEXAS 
Main at Exchange Place. 


——S— 
SAN ANTONIO, TEXAS 








Cees PLL. 


J. E.JARRATT & COMPANY 


Investment Bankers 
Municipal Bonds 


San Antonio, Texas 








SPARTANBURG, S. C. 


i eeeentietenninedentine ate 
eee" a . 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 








ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


PACIFIC COAST 


@ VBL AA A Whe A PLA AA A AR A AR AP A Ae PE DP BPP AAA AP A A 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power. 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 





PASADENA 








Hunter, Duuin & Co 


Investment 
Securities 


San Francisco 


Oakland 


Los Angeles Santa Barbara 


Pasadena San Diego 

















We specialize in California 
Municipal Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 





R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 








Title Insurance Building, 
315 Montgomery Street, 








LOS ANGELES 
SAN FRANCISCO 





CHAPMAN DE WOLFECO. 


351-353 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 
Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 











NASHVILLE 


ee 


ee a i a a ee 


American National 
Securities Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Cumberland Tel. & Telep. Co. 5s 
Nashville Chattanooga & St. Louis Ry. 
Nashville & Decatur Ry. 

Nashville Railway & Light Co. Securities 


NASHVILLE, TENN. 


ST. LOUIS, MO. 
214 Union Street 


317 Security Bldg. 








NORFOLK, VA. * 


MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA. 
Corresdondents, E. & C. Randolph, NewYork 








Bankers and Brokers Outside Mew Pork 
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MACON 


a a ae ee BPP Le ™ 


W.M. DAVIS & COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON - - GEORGIA 








ATLANTA 


BLP BL BAL Al le 


THE ROBINSON-HUMPHREY C0. 


Established 1894. 
MUNICIPAL AND CORPORATION 
BONDS 


ATLANTA GEORGIA 








AUGUSTA 


wn wegt PP DAP PDD LPL DS - 
PP BPLDPLP PLP LO A lo ™ 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








NORTH CAROLINA 


i i 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bonds. 
R. J. Reynolds Tobacco Company Securities 


Winston-Salem, N. C. 





W. F. SHAFFNER & CO. 
Winston-Salem, N. C. 


Southern Investment 
Securities 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotton mills megotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE - - - NORTH CAROLINA 





cemetneedl 


——- 











ALWAYS 


refer to the Financial Chron- 
icle Trading Department 
when you wish to buy or sell 
bonds or unlisted or inactive 
stocks. 
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6% Gold Notes 
Standard Gas & 


Electric Co. 


Company’s operated utilities serve 578 
important communities in 16 States, well 
diversified agriculturally , industrially and 
commercially. 


Net earnings for 1921 were 15% greater 
than for 1920—and equivalent to 2.6 
times all interest charges. 


A Foundation 
Investment 


Ask for Circular CC-16 


INCORPORATE 


New York 
111 Broadway 


Providence 
10 Weybosset St. 


Chicago 
208 S. LaSalle St. 


Boston 
14 State Street 























GEO. B. EDWARDS 


INVESTMENTS 
72 Trinity Place, NEW YORK, N. Y. 
FOR SALE—Timber, Coal, Iron, Ranch and 
other properties. 
Confidential Negotiations Investigations 


Settlements and Purchases of Property. 
United States West Indies Canada 


 remmaaneese 


————— 








ST. LOUIS 


J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


509 OLIVE ST., ST. LOUIS, MISSOURI 


ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 








BONDS 


Government 
Municipal 
Railroad 
Corporation 


G.H. WALKER & Co. 


Members New York Stock Exchange 


Broadway and Locust ST. LOUIS 





—S—— 





nn 
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PROVIDENCE 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


- 


New York Boston 


ss eneemeenmineel 





aeeetiaiededl 








NEWARK, N. J. 


CONSERVATIVE 
INVESTMENT SECURITIES 
List upon request 


F.M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 
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States. 


times. 


Se ae ee 


- DUTCH PORTION 
Kingdom of the Netherlands 


Fifty-Year 6% Sinking Fund Bonds 
Non-Callable for Ten Years 


These bonds are similar in every respect to the 
75,000,000 guilders recently offered in the United 
The subscription books of the Dutch por- 
tion of the loan closed on March 6, and the bonds 
were reported to have been oversubscribed seven 


The bonds of the Dutch part of the issue are in | 
denominations of Florins 1,000, 500 and 100. It is | 
the opinion in financial quarters that at a later date 
these bonds will probably be interchangeable with 
those listed on the New York Stock Exchange. 


AMERICAN EXPRESS 


65 BROADWAY—NEW YORK 
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SECURITIES 
\ Serene NT 





oe 
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TELEPHONE 
WHITEHALL 2,000 


2 | 





| 
COMPANY | 




















THAYER, BAKER & CO. 








INVESTMENTS 
Commercial Trust Bldg., 
PHILADELPHIA 











d 








BORDEN & KNOBLAUCH 
American Gas & Elec. Co. Securities 


119 S. FOURTH STREET 
PHILADELPHIA 


Members Philadelphia Stock Exchange 





Pennsylvania Tax Free Bonds 


PAUL & CO. 


Members Philadelphia Stock Exchange 


1421 Chestnut Street 
PHILADELPHIA 


BOLES & WESTWOOD 


Members Phila. Stock Exchange 





INVESTMENT 


SECURITIES 
—~ 


Land Title Bld®. Philadelphia 
PHONE: LOCUST 4723 


ee 
——— SS 

















a | 















E.W.ClarksZo. 


BANKERS 







521 Chestnut St., Philadelphia 






Established 1837 





Members New York and Philadelphia 
Stock Exchanges | 


SEP 
ei) 















BONDS 





Municipal 






Railroad 
Public Utility 
Industrial 







HARRISON, SMITH & Co. 
INVESTMENT SECURITIES 
121 SOUTH 5TH STREET 
PHILADELPHIA 


LOMBARD 6100 













USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 














ee 


Frederick Peirce 
BONDS 7 


FOR & Co. MENT =: 












INVEST- 




















1421 Chestnut Street, Philadelphia . 


J 
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Fajardo Sugar 

Caracas Sugar 

Central Aguirre Sugar 
Savannah Sugar Refining 
Brooklyn City RR. 

Safety Car Heating & Lighting 
Lehigh Valley Coal Sales 





THEODORE L. BRONSON & Co. 


Members New York Stock Exchange 


120 Broadway, New York 
Phone Rector 7580 


Georgia Ry. & Electric 5s, 1949 
Brooklyn Rapid Transit 4s, 2002 
New Amsterdam Gas 5s, 1948 
Broadway & 7th Ave. 5s, 1943 
Brooklyn Bath & West End 5s, ’33 
Steinway Railway 6s, 1922 

Bklyn. Queens Co. & Sub. 5s, 1941 


We have actual markets at all times in securities local to New York and Brooklyn 


























Phones Rector 
9980-5 
9723-7 
6922-3 


Berdell Brothers Private Phones 
Public Utilits; Securities 
111 Broadway, New Jork 


to Philadelphia 
and 
Boston 





Eye 


Alabama Trac., Lt. & Power Co. 
ist 56%, due 1962 
Appalachian Power Co. 

ist 5%, due 1941 i 
Continental Gas & Electric Co. 
ist 56%, due 1927 
East St. Louis & Suburban Co. 
ist 6%, due 1932 
Georgia Railway & Power Co. 
ist 5%, 19564 





We Specialize in 


Long Island Lighting Co. 

ist 6%, due 1936 

Northern Ohio Trac. & Light. Co. 

ist ref. 5%, due 1956 

Northern Ohio Trac. & Light Co. 
ist 5%, due 1933 

Sierra & San Francisco Power Co. 

2nd 6%, due 1949, Series “‘B”’ 
Tennessee Power Co. 

ist 56%, due 1952 





























Central Arkansas Ry. & Lt. 5s, 1928 
Central Power & Light 6s, 1946 
Industrial Finance Stocks 
Kansas Electric Utility 5s, 1925 
Louisville Railway 5s, 1930 
Peerless Truck & Motor 6s, 1925 


Rocky Mountain Coal & Iron 5s, 1951 
Spicer Manufacturing 8s, 1931 
Woodward Iron 5s, 1952 


E.F. LELAND & CO. wy. stocvecn, 


61 Broadway New York 
Phone Bowling Green 2940 


MEMBERS 
Chicago Stock Exch. 
- Cotton Exch. Chicago Board of Trade 


DIRECT WIRES TO 
Chicago St. Louis Cleveland 
and other Financial Centres 




















American Can Deb. 5s, 1928 
Belling. Bay & Brit. Col. 5s, 1932 
Ch. Terre H. & S. E. Inc. 5s, 1960 
Lehigh Power Secur. 6s, 1927 
Rochester Railway Ist 5s, 1930 
Seaboard Air Line 7s, 1923 
Solvay Coll. Ref. Deb. 514s, 1931 
Tacoma Eastern RR. 5s, 1923 
Two Rector Street Corp. 6s, 1935 
Wisconsin Elec. Power 7)/s, 1945 


JOSEPH EGBERT 


2 Rector St., N. Y. Tel. Rector 9261 





We trade in 


Standard Oil 
of Kentucky 


OLD STOCK 
NEW STOCK 
RIGHTS 


CARL WH. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities. 
Phones 4860-1-2-3-4 Broad 25 Broad St., N. Y. 











Foreign 
Government 
Dollar 
Bonds 


EVERETT RICH & CO. 


Members New York Stock Exchange 
Tel. Broad 7280 15 William Street, N. Y 


























30,000 Toledo Terminal 414s 

| 1957, 5.80% Basis 

11,000 Pacific Coast Ist 5s, 
1946, 674% Basis 


SMITH & WINSOR 








Tel. Broad 6660 52 Bway, N. Y. 

















Sugar Securities 
Bought—Sold—Quoted 


Central Aguirre 
Fajardo Sugar 





Cuban-American Sugar 8s, 1931 
Cuba Co. Debenture 6s, 1955 
Federal Sugar Refining 6s, 1924 
Francisco Sugar ist 6s, 1939 
South Porto Rico Sugar 7s, 1941 
Warner Sugar Refining 7s, 1941 
West India Sugar Finance 7s, 1929 


FARR & CO. 


Members New York Stock Exchange 
133 Front St., New York 
Telephone John 6428 





Federal Sugar Ref. 
National Sugar Ref. 




















Alliance Gas & Power 5s, 1932 
Columbia Gas & El. 1st 5s & Deb. 5s, 1927 
Duquesne Lighting Co. 7s, 1936 
Louisville Gas & Electric 7s, 1923 
Nebraska Power Co. 6s, 1949 
Northern States Power 7s, 1923 
Ohio Power Co. 7s, 1951 
Pennsylvania Power & Light 7s, 1951 
Pine Bluff 6s, 1942 
Southwestern Power & Light 5s, 1943 
j Tri-City Ry. & Lt. 5s, 1923 

United Fuel & Gas 74s, 1931 
West Penn Pow. Co. 5s, 1946, 7s, 1946 
Youngstown & Ohio River RR. 5s, 1935 








2 RECTOR ST., N. Y. 


- er 


Adirondack Power & Light Pref. 
American Gas & Electric Pref. 
Arkansas Light & Power Pref. 
Electric Bond & Share Pref. 
Kansas Gas & Electric Pref. 
Nebraska Power Pref. 

Niagara Falls Power Pref. 

New Central Coal Capital Stock 
Northern States Power Pref. 
Southern California Edison Pref. 
Standard Gas & Electric Pref. 
United Public Service (Ind.) Pref. 
Utah Power & ht Pref. 
Virginian Power Pref. 


EARLE A. MILLER & CO. 


TEL. RECTOR 8060-1-2-3 




















Guaranteed Stocks 


New York Lackawanna & West. 
Mobile & Ohio 

Canada Southern 

Augusta & Savannah 

Pitts., Ft. Wayne & Chicago Pfd. 


Illinois Central Leased Line 


Gwynne Bros. 


Members N. Y. Stock Exchange 


25 Broad St. New York 
Phone Broad 5270 


























WE WILL BUY 
Hanes Knitting Co. 
Library Bureau Com. & Pf. 


Vioyse & Holmes 


Members New York Stock Exchange 
67 Exchange Place NEW YORK 
elephone: Rector 2908-13 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Gulf Oil Corporation 7s, 1933 
West Penn Power 7s, 1946 
Armstrong Cork 7s, 1931 
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New York City Interboro 
Interboro Rapid Transit (old) 
Sixth Avenue RR. 

42nd St. & Grand St. Ferry 
Christopher & 10th St. RR. 
Brooklyn City RR. 

Brooklyn Borough Gas 
Broadway & 7th Ave. 

Somerset Union & Middlesex Ltg. 
Elizabeth & Trenton RR. 
Consolidated Traction of N. J. 
Brooklyn Borough Gas 5s 

New York & Queens Gas 5s 

N. Y. & Queens Elec. Lt. & Pr. 5s 
Queensboro Gas & Elec. 5s 
Queensboro Elec. Lt. & Pr. 5s 
Nassau County Water 5s 

New Amsterdam Gas 5s 

Central Crosstown Ry. 6s 

Dry Dock East Broadway & B. 4s 
Union Ry. 5s 

Southern Boulevard 5s 


Allen, Weed & Co. 


61 Broadway - New York 





Telephone 5459 Bowling Green 











Oxford Paper 6s, 1947 

Central Maine Power 5s, 1939 
Eastern Manufacturing 7s, 1938 
Bangor Ry. & Electric Common 
Central Maine Power Common 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND, ME. 








Brooklyn City Railroad 
Borden Co. 


Singer Manufacturing 


G. H. SQUIRE & SON 


25 Broad Street New York 








’"Phone Broad 6790-1-2-3 








Empire Gas & Fuel 6s, 1924-1926 
American Power & Light 6s, 2016 
South American Bonds 


HERBERT M. SOLOMON & BRO. 


156 BROAD STREET, NEW YORK 
Telephone Hanover 5731 








A. B. Murray Bradford Wickes 


MURRAY & WICKES 
120 Broadway Reetor 3535 
Cuban Govt. Internal 5s of 1905 


United Dyewood Com.& Pref. 
Portland Ry., Lt. & Pr.Com. & Pfd 




















Adams Express 4s, 1947 

Empire Gas & Fuel 6s, 1924 & 1926 
Sierra & San Francisco Pr. “‘B’’ 5s 
Alabama Power 6s, 1951 

Northern States Power 6s, 1926 
Penn Central Lt. & Pr. 5s, 1950 
Central Vermont 5s, 1930 

Rosita Coal & Coke 6s, 1924 
American Water Works 5s, 1934 


Vanderhoef & Robinson 


34 PINE ST., NEW YORK 
Phone 6495 John 

















Wanted 


100 General Baking Common 

100 Gold Car Heating & Lighting 

100 International Cigar Mcahinery 
100 Johns-Manville Preferred 

100 Kirby Lumber Com. & Pfd. 

100 Lehigh Valley Coal Sales 

100 National Ice & Coal, all issues 

100 Niles-Bement-Pond 

100 Printz Biederman Common 

100 White Rock Mineral Springs Com. 





36 Wall St., New York 








J. K. RICE, JR. & CO. 


1000 American Preferred 


J.K.Rice,Jr.&Co. 


Phones John 4000 to 4010 and 5915 to 5919 


For Sale 


50 Calco Chemical Preferred 
100 Clinchfield Coal 
100 McCall Corporation Common 
50 Midland Securities 
100 Midwest & Gulf Cons. Common 
50 Phelps-Dodge 
100 Rochester Gas & Elec. 7% Pref. 
100 Taylor-Wharton Common 
50 Ward Baking Common 












































Imperial Oil 
of Delaware 
Com. & Pref. 


Bought, Sold & Quoted 


C. C. Kerr & Co. 








2 Rector St., N. Y. Phone 6780 Rector 








Missouri, Kansas & Texas 


New Issues 


All denominations & scrip 


Hartshorne & Battelle 


Members New York Stock Exchange 


25 Broad St. Tel. Broad 7740 
NEW YORK 














ST. LOUIS 


Temtor Corn & Fruit Products 8s 
United Railways of St. Louis (all issues) 
East St. Louis & Suburban 5s, 1932 
Alton Granite & St. Louis 5s, 1944 

City of St. Louis 4s, 1928-29-31 

St. Louis Transit 5s, 1924 

St. L. Rocky Mountain & Pacific Coal Co. 
Simmons Hardware 7s, 1925 

Union El. Lt. & Pr. St. Louis (all issues) 
United States Public Service 6s, 1927 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Ecrhange 


300 N. Broadway, St. Louis, Mo. 











Missouri Pacific 5s, 1965 
Grand Trunk Pacific 3s & 4s 


| Un. King.of Gt. Brit.&1.5148,’37 


Canadian Government 5s, 1937 
Cuban Government 5s & 6s 
Province of Brit. Columbia 6s,’26 
Havana Electric 5s, 1954 

Saks & Company 7s, 1942 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway, N. Y. Phone 7500 Rector 

















Railroad Bond Dept. 


Atlantic & Danville Ist 4s 
Cinc. Ham. & Dayton 44s & 5s 
Georgia Caro. & Northern 5s 
N. Y. & Greenwood Lake 5s 

N. Y. Penna. & Ohio 44s 

Ohio & Little Kanawha 5s 

St. Louis Merch. Bridge 5s, 1930 
St. Louis Southern 4s, 1931 

St. Clair Madison & St. L. Belt 4s 
South Bound 5s 

Suffolk & Carolina 5s 

Ulster & Delaware 4s & 5s 


U.S. Gov’t Bond Dept. 


El Paso, Texas, 5s, 1959 
Optional 1939 


Public Utility Dept. 


Amer. Pr. & Lt. Com. & Pfd. 
Bloom’ton & Norm. Ry. & Lt. Pf. 
Central States Elec. Com. & Pfd. 
Colorado Power Com. & Pfd. 
Connecticut Lt. & Pr.8% Pfd. 
Danville Champaign & Dec. Pfd. 
Duluth Edison Pfd. 

Eastern Wisconsin Elec. Pfd. 
General Gas & El. Co. (AIl iss.) 
Lehigh Power Secur. Cap. Stock 
Republic Ry. & Lt. Com. & Pfd. 
United Gas & El. Co. ¢Allissues) 


Canadian Bond Dept. 


Alberta 5%s, 1937 

Dominion of Canada 514s, 1933 
Manitoba 6s, Feb. 1930 

Ontario 5%s, 1937 


Industrial Securities Department 


American Can Deben. 5s, 1928 
American Sumatra 74s, 1925 
Atlas Portland Cement 6s, 1925 
Beaver Bd. Co. 8s, ’33 (Ctf. Dep.) 
Grace Steamship 6s (all matur’s) 
Invincible Oil 8s, 1931 

Island Refining 7s, 1929 

Spicer Mfg. 6s, 1922-1923 

Van Camp Packing Co. 8s, 1931 
Ward Baking Co. 6s, 1937 


Chestnut & Smith Pfd. 
Cushman’s Sons,Inc.,Com.&Pfd 
General Baking Com. & Pfd. 
Great Atlantic & Pac. Tea Pfd. 
Hale & Kilburn Pfd. 

Lehigh Valley Coal Sales 
Safety Car Heating & Lighting 
Savannah Sugar 

Singer Manufacturing Co. 
Ward Baking Com. & Pfd. 


SLOANE, PELL & CO. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 


Phones 4902 to 4919 Rector 
Baltimore Phone, Plaza 9389 
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F. J. LISMAN & CO. 


Members New York Stock Exchange 


65 BROADWAY, NEW YORK 


Akron Canton & Youngs. Ist 6s, 1930 


Central Vermont Refunding 5s, 1930 
Cuba RR. Improvement & Equip. 5s, 1960 
Galveston Hous. & Hend. Ist 5s, 1933 
WE DEAL IN Georgia Ry. & Banking Ist 6s, 1951 
Lake Erie & Western 2nd 5s, 1941 
Manitoba & S. W. Colon. Ist 5s, 1934 
Northern Ohio Railway Ist 5s, 1945 
Oregon & California ist 5s, 1927 
Toledo Terminal Ist 4%s, 1957 
Transylvania Railroad ist 5s, 1956 
Ulster & Delaware 4s & 5s 

Western N. Y. & Pennsylvania Ist 5s, 1937 


_AND ALL RAILROAD AND FOREIGN SECURITIES — 

















Grand Trunk Pacific 38, 1962 Argentine Govt. 4s and 5s 
Grand Trunk Pacific 4s, 1962 Brazilian Govt. 4s, 44s and Ss 
Grand Trunk Pacific 4s, 1955 Cuban Govt. 44s, 5s and 6s 
Canadian Nor. Ry. Cens. 4s, 1930 Japanese Govt. 4s, 444s, and 5s 
Grand Trunk Pac. Br. L. 4s, 1939 Norway 3s, 3%s and 4s 

Canada Atlantic 46, 1955 Province of Buenos Aires 4s & 5s 


CASSEL, NUNES & CO. 


Members New York Stock Exchange 
60 Broadway, N. Y. Telephone Bowling Green 3141 to 3152 





























Great Northern 7s, 1936 
C. B. & Q. Joint 614s, 1936 
Soo 614s, 1931 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 
Telephone 4390 Bowling Green 
PRIVATE WIRE TO ST. LOUIS 


L. I. No. Shore 5s, 1932 
Manila El. Ry. & Ltg. 5s, 1953 
Mobile & Ohio Gen. 4s, 1938 
Montana Wyo. & So. 5s, 1939 
N. Y. Chic. & St. L. 2nd,6s, ’31 
N. Y. & Rockaway Bch. 5s, ’27 
Soo 2nd 4s, 1949 


ABRAHAM & CO. 


Members New York Stock Exchange 
27 William Street, New York 
Telephone: Broad. 3785 





Central Ark. & East. Ist 5s, 1940 
Steph., No. & So. Tex. 1st 5s, ’40 
Wabash, Tol. & Chic. 1st 4s, ’40 


Chic. & West Ind. 74s, 1935. 











Mobile & Birmingham Ist 4s, ’45 
Bell Tel. of Canada 5s & 7s, 1925 
Ohio State Tel. Co. 5s & 7s 

Home T.&T.Co.Spok.ist 5s, ’36 
American Power & Light 6s & 8s 
Appalachian Power 5s & 7s 

Cent. N. Y. Gas & El. 1st 5s, 1941 


GILMAN & REYNOLDS 


Investment Securities 
34 Pine Street New York City 
; "Phone 5691-4 John 


Detroit Toledo & Ironton Ist 5s 
Kansas City Ry. Ist 5s & 6s 
Kansas City Lt. & Pr. Ist 5s & 6s 
Weatherf. Min. Wells & N. W. 1st 5s 
Western Pac. 4% Notes of 1930 
Arkansas Light & Power, Pfd. 
Alabama Tenn. & Northern Issues 


A. S. H. JONES 


56 Wall St., N. Y. Phone Hanover 906 




















PPA 





Berkshire Street Ry. Co. 5s 
Superior Wat. Lt. & Pr. 4s, 1931 
Lev. City & Ft. L. Water Bonds 
Acquackanonk Water Co. 5s 
Peoria Water Works 4s & 5s 
Birmingham Water Co. 5s, 19398 
Clinton, lowa, Water Co. ‘Se 
Huntington(W.Va.)Water Co.5s 
N. Y. Interurban Water Co. 5s 
Racine Water Co. 5s 

Wichita Water Co. 5s 

Freeport (Ill.) Water Co. 5s 
Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 1941 
Muncie (Ind.) Water Co. 5s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., 63 WallSt., 
Boston 9, Mass. New YorkCity 








E. W. Bliss 
Geo. W. Helme | 
Int. Cigar Machinery | 
Mengel Company i 
Metropolitan Tobacco 
MacAndrews & Forbes 

Schulte Retail Stores 


Specialists in Tobacco Stocks 


BRISTOL & BAUER 


(20 Broadwo:: «¥ Mnone Rector 45%: i 





Den. & Rio Gr. con. 4%s, 1936 
Ches. & Ohio genl. 4s, 1992 

Balt. & O. (P. L. E. & W. Va. 4s), 1941 
Chic. Mil. & St. Paul genl. 4s, 1989 


CONSTABLE & FLEMING 


WM. CONSTABLE K. L. FLEMING UR 
66 Broadway, N. Y. Tel. Bowl. Green 7270-2 











BONDS WORTH BUYING 


Underlying and Other 
High-grade 





RAI 
S 


ROAD 
TIES 
Attractive Offerings 
for Investment on request . 


RAYMOND M. SMITH & CO. 


Incorporated 
Investment Securities 


43 CEDAR STREET NEW YORK 
Telephone 3723 John 























GARDNER & CO. 


20 BROAD STREET, N, Y. Tel. Rector 7430 


Hudson & Manhattan 414s_’57 C. I. & Louisville 5s 


Sy apg 1947 
New York & Jersey 5s____1932 Mobile & Ohio Ist 6s_____ 1927 
Portland Ry. 5s________- 1930 Laclede Gas 7s__________ 1929 


C. &N. W. S. F. 5s 1929 Pitts. & Lake Erie II. 5s__1928 
Del. & Hudson Conv. 5s__1935 Cent. of Ga. Con. 5s (Reg.)_’45 

















Amer. Lt. & Trac. Co. Com. & Pfd. 
Amer. Pow. & Lt. Co. Com. & Pfd. 
Federal Lt. & Trac. Co. Com. & Pfd. 


dealt in by 


A. LINCOLN EGLINTON & CO. 


Tel. 7127 Hanover 
61 Exchange Place - - New York 


State of California 5s, 1943 
wis ** Minnesota 5s, 1929 
** Washington 6s, 1933 
** North Carolina 5s, 196. 


L.F. Rothschild & Co. 





sé 


sé 











120 Broadway 
NEW YORK BUFFALO 
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Arkansaw Water Co. 6s 
Birmingham (Ala.) Water Co. 5s 
Butler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Co. 5s 
Chattanooga Water Co. 6s 

Clinton (Ia.) Water Co. 5s 

E. St. L. & Interurban Water Co. 5s 
Joplin (Mo.) Water Co. 5s 

Wichita (Kan.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 

St. Joseph (Mo.) Water Co. 5s 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
Indianapolis Water Co. 44s and 5s 
Huntington (W. Va.) Water Co. 5s 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 





Bell Tel. of Canada 5s & 7s 1925 
Chesa. & Pot. Tel. Co. of Va. 5s 1943 
Home Tel. & Tel. of Spokane 5s 1936 
Houston Home Tel. 5s 1935 

Lincoln Tel. & Tel. 5s & 6s 1946 
Michigan State Tel. Pfd. Stock 
New England Tel. & Tel. 5s 1932 
New England Tel. & Tel. 4s 1930 
Ohio State Tel. 7s Dec. 10 1922 
Ohio State Tel. “Serial’’ 7s 1922-25 
Ohio State Tel. 5s 1944 

Southern California Tel. 5s 1947 
Western Union Tel. Coll. Tr. 5s 1938 
Western Union Tel. 4'%s 1950 


T. L. MacDonald 


52 Broadway, N. Y. Tel. Broad 2357-8-9 








American Water Works & Elec. 5s, 1934 
City Water Co. of Chatt. 6s, 1931 

East St. Louis & Inter. Water 65s, 1942 
National Sec. Corp. P. L. 6s, 1924 

Power Sec. Corp. Coll. 6s & Incomes 
Racine Water 5s, 1931 

St. Joseph Water 56s, 1941 

West Penn Traction 6s, 1960 

West Penn Railways 5s, 1931 


OTTO BILLO 


37 Wall St., N. Y. Phone Hanover 6297 














Arizona Power 6s, 1933 

Consumers El. Lt. & Pr. 5s, 1936 
Indiana Public Service 5s, 1950 
Schenectady Railway 5s, 1946 
United Fuel Gas 6s, 1936 
Watertown Light & Power 5s, 1959 





American Light & Traction 
Godschaux Sugar Preferred 
Merck Company Preferred 
Tennessee Pr. Ry. & Lt. Common 
Utah Power & Light Preferred 


Louis Levenson 


Public Utility Bonds 
Public Utility and Industrial Stocks 


Tel. Broad 4931 27 William St., N. Y. 








Fonda, Johnst. & Glov. 4%s, 1952 
Kan. City, Clint. & Springf. 5s, ’25 
Augusta Southern Ist 5s, 1924 

Canadian Northern & W. 4s, ’43 
Havana Elec. Ry. Lt. & Pr. 5s, 1954 
Wabash, Des Moines Div. 4s, 1939 
Atlanta, Birm. & Atl. Inc. 5s, 1930 
Atlantic & Birm. Ist 5s, 1934 

Mason City & Ft. Dodge 4s, 1955 
Kan. City Mem. & Birm. 5s, 1934 
K. City & Mem. Ry. & Bdge. 5s, ’29 
Minn. St. P. & S. S. Marie 2d 4s, ’49 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinitv Place, N. Y. 











fi GrreRIiGS) 
a 


BROADWAY SEVENTH AVENUE RR. CONSOL 5s, 1943 
BROADWAY SURFACE RAILROAD COMPANY Ist 5s, 1924 
BROOKLYN CITY & NEWTOWN RR. Ist 5s, 1939 
BROOKLYN UNION ELEVATED RR. CO. Ist 5s, 1950 


BROOKLYN QUEENS COUNTY & SUBURBAN 5s, 1941 


CONEY ISLAND & BROOKLYN RR. CONSOL. 4s, 1948 
KINGS COUNTY ELEVATED RAILROAD CO. Ist 4s, 1949 


LEXINGTON AVENUE & PAVONIA FERRY RR. 5s, 1993 
NASSAU ELECTRIC RAILROAD COMPANY CONSOL 4s, 1951 


Tel. Reetor 3273-4-5-6 


NEW YORK MUNICIPAL RAILWAY CORPORATION 5s, 1966 
THIRTY-FOURTH STREET CROSSTOWN R’WAY ist 5s, 1996 
TWENTY-THIRD STREET RAILWAY IMPV. & REF. 5s, 1962 
YONKERS RAILROAD COMPANY Ist Mtge. 5s, 1946 


Wm. Carnegie Ewen 


2 Wall Street, New York 











BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 Broad St., N. Y. Tel. Rector 8460 


SPECIALISTS IN 
Short Term Securities 
Foreign Government Bonds 
New York City Bonds 
New York State Bonds 
Federal Farm Loan Bonds 
Canadian Bonds 




















Ohio Bell Telephone 
Kroger Grocery Stores 

Pure Oil Preferred 

Procter & Gamble 

Foulds Macaroni 

Dow Drug Co. Stores 

American Seeding Machine 

Globe Wernicke Co. 

U. S. Playing,Card 


Above stocks bought, sold and quoted 


Claude Ashbrook & Co. 


Investment Securities 
720 Union Trust Bldg. CINCINNATI 




















CINCINNATI | SECURITIES 
Westheimer & Company 


(New York. Stock Exchange 
Members of the‘ Cincinnati Stock Exchange 

\Chicago Board of Trade 

Baltimore Stock Exchange 


CINCINNATI, OHIO BALTIMORE, MD. 











Central West Securities 


BAUMHOFF & OBERNIER CO. 


SECURITY BLDG. ST. LOUIS 











EE 





Dutch East Indies 6s, 1962 

Hudson Nav. ist S. F. 6s, 1938 
Houston Gas & Fuel Ext. 7s 
Mercantile Stores Deb. 5s 

Mo. Kan. & Eastern 5s, 1942 

Mo. Kan. & Texas Ry. Gen. 4s, 1936 
M. K. & T. Ry. St. Louis Div. 4s, 2001 
Mo. Kan. & Texas Ext. 5s, 1944 
Pacific Gas & Electric 5 yr., 7s 
Sherman, Shreveport & Southern 5s 
Texas & Oklahoma 5s, 1943 

U.S. Brewery Ist 5s 

Woodward Iron 5s 





Claflin Inc. 

Finance & Trading com. & pfd. 
Kirby Lumber com. & pfd. 
Lehigh Valley Coal Sales 
Mercantile Stores 


N. Y. Mutual Gas Lt. Co. 


Wm. C. ORTON & CO. 


Specialists Reorganization Securities 
54 Wall Street, N. Y. Tel. Hanover 9690-969 7 





Underlying 
Railroad 
Bonds 





WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 








Cincinnati Gas & El. 1st 5s, ’56 
Cedar Rap. Mfg. & Pr. Ist 5s, ’53 
Western Penn. Ry. Ist 5s, 1928 





New York City and State 
Bonds 


JELKE, Hoop & Co. 


Members New York Stock Exchange 


40 WALL STREET NEW YORK 
Telephone John 4800 

















*“‘Soo’’ Consol 4s & 5s 

Seaboard 7s, 1923, & Atl. Birm. 4s 
Atl. Coast Line 5% Irredeem. Ctfs. 
Montana Central 5s & 6s 
Milwaukee Sparta & N. W. 4s 

St. Louis Peoria & N. W. 5s 

New York Penna. & Ohio 4%s 
Western Pacific 4s, 1930 

Int. & Great Northern 5% Notes 
Wabash 2nd 5s 

New York Chgo. & St. Louis 2nd 6s 
Louis. & Nash. Unified 4s 

Iron Mtn.-River & Gulf 4s 





| 


SAM’L GOLDS€HMIDT 


Phone 5380-1-2-3 Broad 


Columbia Gas & Electric 5s 
Cumberland Tel. & Tel. 5s 
Trinity Bldgs. 5%s 

Pittsburgh Rwy. Genl. 5s 
Chicago Elevated 6% Notes 
Lackawanna Iron & Steel 5s, 1926 
Portland Ry., Lt. & Pr. 5s, 1930 & "42 
Federal Light & Traction 5s, 1942 
B. R. T. 5% Notes, 1918 

Western Ohio 5s 

Parr Shoals Power 5s 
Consolidation Coal 4s & 5s 
Hudson & Manhattan 5% Scrip 





25 Broad Stree 
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Bank Stocks 
Penn. Co. Coll. 4s, 1952 


Penn. Gen. 4)4s, 1965 Gilbert Eliott & Co. 


Wisconsin Central Gen. 4s, 1949 26 Exchange Place, New York 


Lake Shore As 1931 Telephone Bowling Green 0290 
9 


ADLER, COWEN & CO. GUARANTEED RAILROAD 


Members New York Stock Exchange STOCKS 


30 Broad Street, N. Y. Telephone Broad 5771 























EDWIN WOLFF 


| BROAD 4377. 30 BROAD STREET 




















German Bonds 


Richmond Terminal Ist 5s, 1952 Austrian Bonds 
Tr Russian Bonds 
South Pacific Coast Ist 4s, 1937 Polish Bonds 
Hocking Valley Ist 414s, 1999 


Int. & Gt. Northern 7s, 1922 - : 

Cleveland, Lorain & Wheeling 5s, 1937 Nehemiah Friedman & Co. 
Balti. & Ohio, Toledo & Cin. Div. Ist.4s, 1959 60 Beaver 8t., N. Y. Bowling Green 2538 
A. C. L. Conv. 4s, 1939 ——— 
Lima Locmotive 6s, 1932 Union Carbide & Carbon 
Erie R.R., Penn. Coll. 4s, 1951 U. S. Lt. & Ht. Stocks & Bonds 


Prince & Wh itely J. C. Penney Preferred 


Members N. Y. Stock Exchange Alaska Gold 6s 


52 Broadway New York R d & C 
New Haven Wilmington aymon ompany 
Private wires to Hartford, New Haven, Syracuse, Philadelphia, Established 1919 
ilmington, Baltimore, Richmond. Stock Exch. Bldg. 60 Wall St. 
Los Angeles, Calif. New York, N. Y. 

















re — 





























7 San Antonio Wat. Sup. 5s, 1933 
Kinloch Teleph 6s, 1928 
Kinloch Lome fine, Te 1. 5s, 1929 San Ant. Belt & Ter. Ry. 6s, 1924 


Simmons Hardware 7s, 1925 


G 
Union El. Lt. & Pr. 5s, 1933 ALL ee STIX & CO. 








E. St. Louis & Sub. Ry. 5s, 1932 


United Rys. of St. L. Bonds & Re- 


Members of St. Louis Stock Exchange 
ceivers’ Certificates. CHECKS 509 OLIVE ST. ST. LOUIS 





Mississippi Valley Trust Company SOROS Lae tei lea 
Fourth & Pine Streets CURREN CIES Northern N.Y. Securities 





Tax-Exempt Municipal Bonds 


' T F.L.Carlisle & Co., Inc. 
CITY OF ARDMORE, OKLAHOMA E ; G Gard ne r &Co 49 Wall Street, New York Hanover 1571 


5% 2 
20-Year bonds due 1942 16-18 Exchange Place New York 
Prices on Application Telephone: Bowling Green 3841-55 


C. W. WHITIS & CO. 


INVESTMENT BONDS 7 artnene Power 6s, 1933 
each Creek Coal & Coke 5s, 1944 
85 CEDAR STREET NEW YORK CITY ee Se San © Se 
Santiago Electric Light United Royalties Co. Butte Anac. & Pac. 5s, 1944 


, Colambus Power 5s, 1936 
& Traction Co. Bought, Sold Connecticut Power 5s, 1963. 


6s, 1959 and Quoted. one. vat Aw 4 Be 1937 
UNDERWRITERS addo Cent. Oi ef. 6s, 1930 
Dominican Republic 5s, ’38 & ’58 
as KLUMPP BROTHERS HEYWOOD BROOKS & CO. Empire Gas & Fuel 6s, 1926 
ne Street New York Indi S . Adi 
Tel. John 5180 149 BROADWAY NEW YORK || !ndiana Service just. 6s, 2020 
International Salt 5s, 1951 
BD kd bs ae oo 1935 
iladelphia Co. 5s, 
| Spee ony, ay Ay peo 1951 
ae . , it ’ 
Birmingham Railway, Light & Power Co. St. L. Rocky Aime orgy ly 5s, ’55 
Gen. 414s, 1954 Gen. Ref. 6s, 1957 Titusville Iron Works 7s, 1924 
Consumers’ Electric Light & Power Co. United Fuel Gas 6s, 1936 
(Gieut Gvleame) Wayne Coal 6s, 1937 
Ist Ref. 5s, 1936 | WestKentucky Coal 5s, 1935 


Wilmington Gas Co. 
lst Ref. 5s, 1949 M. K. & T. 4s, 5s, 6s (W. I.) 


Davidge, Heald & Co. |) JUNHAME 


20 Broad St., New York Investment Securities 
Phone Rector 6960 

































































43 Exchange Place New York 
Telephone 8300-16 Hanover 
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Ohio River RR. Ist Mtge. 5s, 1936 
Allegheny & Western Ry. Ist 4s, 1998 
Toronto, Hamilton & Buffalo 4s, ’46 
Hsbg. Ptsmth. MtJoy & Lancaster 4s 
H.C. C. & St. L. Ry. 4s ‘‘d’”’ 1945 
Atlantic City R.R. Cons. 4s, 1951 

N. Y. Chicago & St. Louis 5s, 1931 





Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canal 8437. 





yok Oh 


(2 raat 





B. & O. Pr. Ln. & So. W. 3 4s, 1925 
Chic. Mil. & St. Paul Deb. 4s, 1925 
Chic. Mil. & St. Paul Cv. 44s & 5s 
Baltimore & Ohio 6s, 1929 

St. L. & San Fran. P. L. 6s, 1928 
St. Paul K. C. Sh. Line 414s, 1941 


20 Broad Street, New York 





Lake Shore Deb. 


L. M. PRINCE & CO. 


Members New York Stock Exchange 


4s, 1928 & 1931 


Argentine Government 4s & 5s 
Brazilian Govt. 4s, 4%s & 5s 
City of Tokio 5s 

Japanese Govt. 4s, 44s & 5s 
Mexican Government 4s & 5s 
Uruguay 5s, 1919 


Tel. Rector 9830 








Established 1865 


BIOREN & CO. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 


Atlantic Coast Line Equipment 6s 
due 1932 
New York Philadelphia & Norfolk 
Trust Certificate 4s, due 1948 
Province of Ontario 5s 

ue 1937 

Southern Railway Equipment 6s 
due 1928 





Indiana Service Corporation 6s and 6s 
Jersey City Hoboken & Paterson ist 4s, 1949 
New York & Richmond Gas Ext. 7s, 1924 
Lehigh Power Securities Corp. 6s, 1927 
Indiana Service Corp. Com. & Pfd. Stocks 
Associated Gas & Electric Com. & Pfd. Stocks 


GEORGE N. FLEMING 


21 Lafayette Building Philadelphia 
Telephone Lombard 6414 








Sierra & San Fran. Power Co. 
2nd 5s, Series B 
Due January, 1949 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG. PHILADELPHIA 
Tel. Lom. 7056 N. Y. Rector 911 














Charcoal Iron Co. 8s, 1931 
prettier Oil & Refining 6s, 1929 
. F. Kresge Serial 7s, 1922-26 
Taylor Wharton Iron & Steel 7s, 1946 


MSCown &6 Co. 


Members Philadeiphia Stock Exchange 
Land Title Bldg., Philadelphia 
New York Telephone CANAL 7105-9 








OFFERINGS WANTED 


Indiana Service Co. 
Pref. & Com. Stock 


Barnes & Lofland 


147 So. 4th 8t., Philadelphia, Pa. 
Tel. Lombard 41-72 














Aluminum 7s, 1925 

Duquesne Light 714s, 1936 
Hanna Furnace 8s, 1926 

Jones & Laughlin Steel 5s, 1939 
Pacific Gas & Elec. 6s, 1941 
United States Steel Ist 5s, 1951 


Prov. of Ontario 6%, Sept. 15, 1943 
Prov. of Ontario S7Dec. 1, 1926 
Prov. of Ontario 544%, Jan. 3, 1937 
City of Toronto 6%, July 1, 1929 

Prov. of Manitoba 6%, Oct. 1, 1946 
Govt. of Newfoundland 64s, 1928 











61 Broadway, New York. 


CANADIAN SECURITIES 
Bought—Sold—Quoted 


J. H. HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges. 








Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 











& Ohio Secured 6s 
Due April 1, 1924 


Milwaukee Gas Light Ist 4s 
Due May 1, 1927 


Woodward Iron Co. 
Due Jan. 1, 1952 


Balto. 


Ist 5s 


CURTIS & SANGER 


Members 
N. Y., Boston and Chicago Slock Exchanges 


49 Wall St., N. Y. Tel. Hanover 6144 











Detroit City Gas 5s, 1923 

Delaware & Hudson Pfd. 4s, 1943 
Central Branch Union Pac. 4s 1948 
Mobile & Ohio 6s 1927 

Allegheney Valley 4s 1948 

Southern Pac. of California 5s 1937 
Western Pacific 5s 1946 

Louisville & Jefferson Bridge 4s 1945 
Continental Motors 7s 1925 

Detroit United 4%s 1932 

lowa Central Ist 5s 1938 


LARKIN, MARSHALL & JENNYS 


INVESTMENT BONDS 
30 Broad St. New York City 





Telephone: Broad 3484 











Tol. Walh. V. & O. 4%s, 1931-33 
B. & O. Pitts. J. & M. Div. 34s, ’25 
Grand Rapids & Indiana 44s, ’41 
Empire Gas & Fuel 6s, 1926 
Consolidation Coal Ist M. 5s, 1950 
Pennsylvania Company 4s, 1952 


McKINLEY 


Sixty Broadway, New York 





B. & O. Pitts. Junc. & Middle Div. 3'4s, 1925 


Members New York Stock Exchange 


U. S. Rubber 5s, 1947 

Chicago Great Western 4s, 1959 
Great Northern 51)%s, 1952 
Liggett & Myers 5s, 1951 
Lorillard Tobacco Co. 5s, 1951 
Lackawanna Steel 5s, 1950 


& MORRIS 


Tel. Bowling Green 2150 to 2157 




















WANTED 
Willys Qveriand Neu--onvertibte Pfd. 
t 
Cha rhoy ». 1922 -Maxwell 7s, Com. & Pfd. 
ss gear PEE HEL 9 
<4 tor iruc - 
L-cfayette Motors, Com. & Pfd. 
Rolle Royes Pfd. 
year Prior Preference 


R.B. Hathaway & Co. 
20 Nassau St., N. Y. el. John 56020 
Canadian Pacific Deb. 4s 

San Antonio & Aranza Pass 4s 
Southern Railway 4s 


Montgomery Bros. 


Telephone 25 Broad St., 
Broad 3063 New York 





B. & O. Ist 4s, 1948 
Canada Southern 5s, 1961 


Morris & Essex 314s, 2000 
Southern Ry. 5s, 1994 
Pere Marquette 5s, 1956 








K. C. Ft. Scott & M. 6s, 1928 Indiana Service 5s, 1950 


L. & N. Sou. Ry. Mon. 4s,1952 United Elec. of N. J. 4s, 1949 


Vilas & Hickey 


Members of New York Stock Exchange 
49 Wall St. 
Railroad Dept. Tel. Hanover 8317—Public Utility Dept. Tel. Hanover 4245 


Indiana Service Adjustments 
Tennessee Power 5s, 1962 


Amer. Power & Light 6s, 2016 
Puget Sd. Pow. & Lt. 714s, ’41 
Pacific Gas & Elec. 6s, 1941 


, New York 
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Erie Railroad 6s, 1922 

Wisconsin Central ref. 4s, 1959 
Chicago T. H. & S. E. inc. 5s, 1960 
Toledo Terminal 414s, 1957 

Cent. Arkan. & Eastern 5s, 1940 
Ulster & Delaware 4s, 1952 

Gulf Terminal 4s, 1957 





Specialists in 


RAILROAD BONDS 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York 


Chicago—Milwaukee—London—Live 
Private Wires to Principal Cities of United Stat 


Edmon. Dunv. & B. C. 4\%s, 1944 
Grand Trunk 3s & 4s, 1962 
Grand Trunk 4s, 1939 

Grand Trunk 4s, 1955 

Canadian Northern 4s, 1930 
Canada Atlantic 4s, 1955 

Great North. Ry. of Can. 4s, 1 34 


Telephone Rector 970 


}—Paris 
es and Canada 























Argentine Bonds 
Austrian Bonds 
Brazil Bonds 
British Bonds 
Chinese Bonds 





WE DEAL IN 


We buy at best prices German and Austrian Coupons 
and deal in all Foreign Currencies. 


R. M. BAUER & CO. 


25 BROAD STREET, NEW YORK 


Phones—Broad 416, 417, 658, 3978, 4308 
Representatives one -Austrian Bank, Vienna, and all its branches 
Hardy & Co., G.m.b.H. BERL 


Czechoslovakian Bonds 
French Bonds 

German Bonds 

Italian Bonds 

Russian Bonds 


| Buenos Aires 6s, 1926 























Victoria 414s, 1923 
Manitoba 6s, 1946 
Ontario 514s, 1937 
Ontario 6s, 1928 





Dominion Coal 5s, 1940 

Sloss Sheff. Steel & I. 6s, 1929 
ommon. Edison 5s, 1943 

Amer. Sumatra Tob. 714s, ’25 


J. E.WILSON & CO, 


60 Broadway New York 
"Phone Bowling Green 944 














Mortgage Bond Co. 
Bank of Commerce 
City ‘Investing Co. 


FRANK J. M. DILLON | 


71 Basa wey NEW YORK, 
Tel. 6460 Bowling Green 


ene Ee ee 


WE ARE INTERESTED IN 


U. S. Certificates of Indebtedness 
Utah Securities 6s of 1922 
Bridgeport Gas Co. 4s of 1952 


Inquiries Invited 


Josephthal & Co. 


120 Broadway Tel. Rector 5000 








won eee a a 





Rochester & Syracuse 5s and stock 
Syracuse Lake Shore & No. 5s 
Birmingham Water Co. 5s 
Duluth-Superior Traction 
Wilkes-Barre & Hazleton 5s 


CHAS. A. DAY & CO. 


44 Broad St. Sears Bldg. 
NEW YORK BOSTON 


We Will Buy or Sell 
State of San Paulo 8% Bonds 
Holland Issue 


BERWIN & CO. 


39 Cortlandt Street New York 
Telephone Rector 4053 








ieitin & Council BI. St. Ry. 5s, 1928 
Quincy Railway 5s, 1932 

Syracuse Gas Co. 5s, 1946 

Syracuse Lake Sh. & No. 5s, 1947 
Troy City Railway 5s, 1942 

United Trac. (Albany) 4%s, 2004 


E.D. MURPHY 


51 Wall Street New York 


Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Brcadway ew York 





























We offer 


27 William Street, New York 








$50,000 
State of North Carolina 5s 


July ist, 1961 
To Yield 4.50% 


FRANK DUNNE & CO. 


Tel. Broad 571 


2 25 
OFFERINGS 


Denver & Rio Gr. Cons. 4s, ’36 
C.R.1.&P.Gen.4s, ’88, coup.&reg 
Balt. & Ohio Prior Lien 31s, ’25 
So. Pac. Frisco Terminal 4s, 1950 
Ches. & Ohio Conv. 414s, 1930 


ARTHUR E. FRANK & CO. 


Members of New York Stock Exchange 


100 Broadway, N. Y. Tel. Rector 5300 








Algoma Steel Corp. 5s 
Baltimore Ches. & Atlan. 5s 
Japanese Govt. 4s, 4%s & 5s 
Argentine Govt. 4s & 5s 
Brazilian Govt. 4s, 4%s & 5s 


Manila RR., Sou. Lines 4s 
New Orleans Great Northern 5s 
Rio Grande Southern 4s 
Inquiries Invited 
from Banks and Brokers 


COWEN & CO. 


80 Broad St. Tel. Broad 4306 

















Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jerome B. Sullivan 


FOREIGN ‘MUNICIPAL & 
GOVERNMENT, © R.R. BONDS 


44 BROAD 00.’ NEVW YOR 
Tel. Broad 1723-4; 7130-9; 5234-5 

















‘‘Baby” Bonds 
$100 & $500 pieces 
All Issues 
Railroad-Industrial-Foreign Gov't. 








H. H. Galinger & Co. 


Pine & William Sts., N. Tel. John 4040 








Specialists in 


CHICAGO SECURITIES 
ROBERTS,HISCOX & COMPANY 


29 South La Salle Street 
CHICAGO, ILL. 








All Foreign 
Government 
Bonds 


Bought—Sold—Quoted 


ERNEST SMITH &- Co. 


20 BROAD STREET, NEW YORK 
Tel. Reetor 6061-6068 








a. yp 
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OFFERINGS WANTED 
French 5s, 1937 
Bolivian 6s, 1940 
Sao Paulo 6s, 1943 
Rio de Janeiro 6s, 1922-1931 





| Reynolds, Fish & Co. 


Members New York Stock Exchange 
Broad St., N. Y. Tel., Hanover 6696 





























Central Aguirre Sugar 
Fajardo Sugar 
Federal Sugar 


National Sugar 


Barnhard Bros. & Spindler 
Celluloid Co. 

National Licorice 
Niles-Bement-Pond 

Phelps Dodge Corporation 

St. Louis Rocky Mtn. & Pacifie 
Safety Car Heating & Lighting 
Singer Manufacturing 


FREDERIC H. HATCH & CO. 


74 B’way, New York Established 1888 Tel. Bowling Green 1220 


WIRE CONNECTIONS 
Boston Philadelphia Montreal Pittsburgh. 





Alpha Portland Cement 
American Thread Preferred 
American Type Founders 


Babcock & Wilcox 


Chicago 








FEDERAL FARM LOAN 


and 
JOINT STOCK LAND BANK 
BONDS 


TRIPP & ANDREWS 


60 Broadway, 111 Pearl St., 
New York City. Hartford, Conn. 














Specialists in 


CONNECTICUT SECURITIES 
The R. F. Griggs Company 


WATERBURY, CONN. 
Telephone 16 63 North Main St. 




















Specialists in 


TOBACCO STOCKS 


American Cigar Com, & Pfd. Mengel Company 
American Tobacce Dividend Scrip MacAndrews & Forbes Com. & Pid. 
British-American Tobecco Perto Rican-American Tobaces 
G. W. Helme Com. & Pfd. R. J. Reynolds Com. & Pfd. 
Imperial Tobacco (Great Brit. & Ireland) Weyman-Bruton Com. & Pféd. 
International Cigar Machinery J. S. Young Com. & Pfd, 
Johnston Tin Foil & Metal Durham Duplex Razer Com. & Pid 
Universal Leaf Com. & Pfd. American Machine & Foundry 

U. S. Tebacco Co. When issued) 


MOORE & SCHLEY 


Members N. Y. Stock Exchange 
100 Broadway, N. Y. Telephone: Rector 4920 











WE SPECIALIZE IN 


Endicott Johnson 

United Electric Light 

Bethlehem Steel 
Boughi— Sola—Quoted 


GIBSON & CO., Inc. 


Correspondents of E. M. Hamlin & Co. 
Members New York and Boston Stock Exchanges. 
377 Main St., Springfield, Mass. 





We deal in 


CONNECTICUT SECURITIES 


Insurance 
Manufacturing 
Public Utilities 
Municipals 


Adams, Merrill & Company 


Members New York Stoek Exchange 
Tel. Charter 1900 HARTFORD, CONN. 





RICHARD. S. MOORE & CO. 


Turks Head Building, Providence, R. I. 


Investment dealers in 
all classes of securities 


Standard Gas&ElectricCo. securities 


éé 


Northern States Power Co. 
United Electric Rys. Co. 4 
United Light & Rys. Co. “i 


HARTFORD FIRE INSUR. CO. 


STOCK AND RIGHTS 
Bought, Sold and Quoted 

















Canada 5s, March 1937 
Ontario 514s, Jan. 1937 
British Columbia 6s, 1941 
Ontario 4s, March 1926 


North Wisconsin 6s, 1930 

Norfolk & West. cons. 4s, 1996 
N. Y. Chic. & St. L. 4s, 1931 | 
St. Louis Southw. Ist 4s, 1989 


Rutter & Co. 


lt Rector 4391 














FARR ALPACA CO. STOCK 


SPRINGFIELD 




















TIFFT BROTHERS 


Members New York Stock Exchange 


Indianapolis Gag 5s 
Indianapolis Water 5s 
Indianapolis Water 41s 
Indianapolis Light & Heat 5s 


Bought, Sold and Quoted 


Third National Bank Building 
Telephones River 3713-3714 


MASSACHUSETTS 





WE WILL BUY Indianapolis Northern 5s 


Indianapolis Street Railway 4 
Indianapolis & Northwestern 5e 


Rhode Island 


Securities 


Citizens Gas of: Indianapolis 5e 


Gavin L. Payne & Co. 


Brown, Lisle & Marshall 


126 E. Market St. 


PUTNAM & CO. INDIANAPOLIS, IND. 


Members New York Stock Exchange. 
Successors to RICHTER & CO. 


6 Central Row, HARTFORD, CONN. 


201 Turks Head Building, Providence, R. I. 














WANTED OFFERINGS 


Shreveport Bridge & Term. Ist 5s 
Stephensville N. & S. Texas Ist 5s 
Minneapolis Gas Company Ist 5s 


MOODY BROS. & CO. 


SPRINGFIELD, MASS. 
Established 1902. 


a 


United Electric Railways Co. 
All Issues 


DAVIS & DAVIS 


Member: New York Stock Exchange 
PROVIDENCE, R. I 














We Specialize in 
WESTERN NEW YORK SECURITIES 


Jacob Dold Packing Co 


Niagara Lockport & Ontario Co 
Rochester Railway & Light Co ______- 


Shredded Wheat Co 


J. H. Williams Co... 
GOODBODY & CO. 


Members i New York Stock Ex 
115 Broadway, N. Y¥. Rector BO VATE P tereon, nu 7, 


Philadelphia 


Baltimore 
Jamestown 


Boston 


___._AIll issues 
__All issues 


______._Adlb ies 
“+271 34--7> 


New Haven, Conn. 


Hartford 
Wilmington 


Ithaca 
Rochester 




















THE CHRONICLE 








paee® 


PUD LOU Ee +8 os ab ats SomneE FER 








) TRADING DEPARTMENT 


NM ay Repetto gest Fad eee Ee 





ans Ay 


{ 
me ors 














‘ Georgia Midland 3s, 1946 
Chicago & Alton Deb. 5s, 1922 
Chic., Terre Haute & S. E. Inc. 5s 
: Cleve. ., Lorain & Wheel. 44s, '30 
‘So. Ry., M. & O. Coll. Tr. 4s, 1938 
Alabama Great Southern 5s, 1927 
T. & O. Cent., St. M. Div. 4s, 1951 

'M. & O. St. Louis Div. 5s, 1927 
M. & O., Montgomery 5s, 1945 





Tel. Rector 6761 








RAILROAD BONDS 


SHEAR, BARTON & CO. 


Union Terminal of Dallas 5s, 1942 
Toledo Terminal 4%s, 1957 
Peoria Terminal 4s, 1937 
Louisiana & Arkansas 5s, 1927 
Little Rock Hot Spgs. & W. 4s, ’39 
West. Va. & Pittsburgh 4s, 1990 
Erie & Jersey 6s, 1955 
Wilkesbarre & Eastern 5s, 1942 
New Orleans Gt. Northern 5s, ’55 


5 Nassau St., NEW YORK 











——- 











Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., N. Y. Tel. Rector 9970 








|} BURNS BROS. PREFERRED 
. Yield 7.30% 
Circular on Request 


J. S. Bache & Co. 


Members New York Stock Exchange 


New York  Tel.,6400 Broad | 
BRANOHES and CORRESPONDENTS 
Albany Cincinnati 
Baltimore Cleveland 
Boston Kansas City 
Baffalo New Orleans 
Chicago Philadelphia Troy 














Atlantic Ave. RR. Ist 5s, 1934 
Bklyn. City& Newt’n 5s, 1931 
Harrison Electric Ist 6s, 1940 
Houston Ltg. & Pow. 5s, 1931 
Pine Biuff Co. 5s& 6s, 1942 
Pitts. & Lake Erie RR. Stocks 
N. Orl. Pr.& Lt. 7% Nts.’19 def. 


HANSON & HANSON 


Investment Securities 
2 Trinity Place, N. Y. Tel. Whitehall 1056 





American Power & Light 8s, 1941 
Detroit Edison 7s, 1928-1929-1930 

Federal Light & Traction 6s, 1942 
Great Western Power 5s and 6s 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone: Rector 7350 
Members of New York Stock Exchange 


CHICAGO SECURITIES 
Bought, Sold & Quoted 


BABCOCK, RUSHTON & CO. 


Members New York, Chicago and Boston 
Stock Exchanges 
HOME INS. BLDG. 
OCHICAGO 





7 WALL STREET 
NEW YORK 














TO 
Investment 


Dealers 


Distributors with a good in- 
vesting clientele are wanted 
in various parts of the coun- 
try to distribute a high-class 
industrial and preferred stock 
issue. Proposition is not a 
promotion and will stand a 
rigid investigation. Refer- 
ences required. Commission 
basis only. Write 


EDGAR G. BANTA 


66 Broadway 
NEW YORK CITY 























Six of its own branches in 
important Spanish cities en- 
able the Anglo-South Amer- 
ican Bank, to offer excep- 
tional facilities for the 


— and efficient hand- 
i 


ng of import and export 
business with Spain. These 
branches are located at: 
Madrid 
Barcelona 
Valencia 
Other —w in 


Paris 
Bradford Chile 
sac Peru 








New York A 
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WE WILL BUY 
Cumberland County Pwr. & Lt. 5s, 1943 
Portland Electric Co. 6s, 1926 
Portland Water Co. 4s, 1927 
Brown Company 6s 
High-grade Hydro-Electric Bonds. 


CHARLES H. GILMAN & CO. 
PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Co. 


St. Petersburg Lighting 6s, 1945 
Spokane Home Telephone 5s, 1936 
Mallory Steamship 5s, 1932 
Kentucky-West Va. Power 7s, 1950 
Maine Municipals, any 


Timberlake & Company 


97 Exchange St., PORTLAND 


NORTH CAROLINA PUBLIC > SERVICE co. 
Cumulative Preferr tock. 
NORTH | GAROLINA PUBLIC. SERVICE co. 
First 5s, due By ril 1 
SALISBURY, & | SP EN CER RAILWAY 
due 
WEST VIRGINIA UTILITIES: COMPANY 
7% Cumulative Preferred Stock 


A.P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexington Sts., 
Plaza 1915 Baltimore, Md. 


Balto. Electric Co. 5s, 1947 

Cosden & Co. 6s, 1932 

United Railways & Electric Co. of Balto. 
All Issues and Underlying Bonds 


MACKUBIN, GOODRICH & CO. 


Established 1899 
Members New York and Balto. Stock Exchanges 
111 E. Redwood St. Balto., Md. 


WE WILL BUY 
Consolidated Water ist 5s, 1930 
Utica Gas & Electric 7%s, 1925 
Utica Gas & Electric 5s, 1957 
Watertown Light & Power 5s, 1959 


Mohawk Valley Investment Corp. 
Organized Under New York State Banking Laws 
225 Genesee St. Utica, N. Y. 









































Chartered 1836 
HE GIRARD Trust 
Company offers to 
banks, bankers and in- 
dividuals the services of 
its Real Estate Depart- 
ment for the care and 
examination of proper- 
ties in Philadelphia and 
vicinity. 
This Department com- 
bines every advantage of a 


real estate agency with the 
added security of a trust 


cempany. 


GIRARD 
TRUST COMPANY 


Broad & Chestaut Sts., Philadelphia 
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No. 9—A Series Showing the Value Back of 


PENNSYLVANIA EDISON COMPANY 


CUMULATIVE PREFERRED STOCK 


Dividends $8 per Share per annum 


Reduced Costs 


The reduction in the prices of fuel, labor, The readjustment of prices has been a great 
and other component necessities in public benefit to public utility properties, and in the 
utility operation, has tremendously reduced main this class of property is stronger to-day 
operating expenses. than ever before. 


The large increase in gross and net earnings of the Pennsylvania Edison Company 
gives to us confidence in our recommendation of the Preferred Stock, to yield 8%. 


Shall we send you additional information? 


JOHN NICKERSON Jr. 
61 Broadway, New York 314 North Broadway, St. Louis, Mo. 









































$100—-$500——$1 ,000 
FIRST MORTGAGE 


BONDS 


of Light, Heat and Powerfand - 
Established Industrial . 
Companies 


- 
= 


e~+ +a peste pe het ond Webs he oe < 


115 BROADWAY NEW YORK 


Selling to the 
Individual 


—an interesting and valuable nine- 
teen page booklet which we will 
send any Security Salesmen in- 
terested in the 


Special Babson Course 
on Investments and 
Security Sellin pee ; 
of iS NE hundred per cent more Fisk Tires have been delivered 
—a Course which will save you time, money . . 
and costly mare knocks s curse which to customers during January and February, 1922, then 
aan tone Gar better Seemsits Salesman, during the corresponding month in '1921—and dealers’ sales 
a8 you will need to be to make good im in 1921 were 10% greater in units than in 1920. 
the face of the ever increasing competi- é 
‘ion in usd oe : : This is significant because Fisk is one of the largest com- 
i thine oO . ° . ° 
ae a ak ae enmodiately at panies in the tire industry and because the growth and de- 
your request. mand for Fisk Tires is exceeding the normal increase from 


Simply Ask for Booklet 6) CS cars newly put into commission this past year. 
Babson institute wa ~ bg Compare for every feature and you will make Fisk your 


next Tire. 


Te ee 
a 


























No. 12123 
ORGANIZATION DIVISION 
Form 1998 
TREASURY DEPARTMENT 
Office of 
COMPTROLLER OF THE CURRENCY 
Washington, D. C., February 25, 1922. 
WHEREAS, by satisfactory evidence presented 
te the undersigned it has been made to a r 
that “MERCANTILE NATIONAL BANK IN 
eatin of We mmo Cit A vo oe. hm cae ‘ 
unty o ew York an tate o ew Yor 
ag EO ge Att Government, Municipal, Railroad 
Ceneuee, of ne pies States, peauired. 6 be 
comp w ore an association sha 
authorized to commence the business of Banking: Public Utilit : Industri al 
“ NOW THEREFORE I, D. R. CRISSINGER, y 
See ERCANTILE WATIONAL BANE IN 
t *é > 
NEW YORK" in the City of New York in the INVESTMENT BONDS 
County of New York and State of New York is 
authorized to commence the business of Banking 
as provided in Section Fifty-one hundred an 


sixty-nine of the Revised Statutes of the United A. B. Le ach & C O., Inc. 


CONVERSION of Mercantile Trust Company. a 
pew Sere, N. wee —_ mnie x a an ; -= Investment Securities 
branches located within the limits o e . 
City, County and State of New York. 62 Cedar St., New York 105 So. La Salle St., Chicago 

IN TESTIMONY WHEREOF witness my 
hand and seal of office this twenty-fifth day of Philadelphia Boston Cleveland Detroit Minneapolis 


(SEAL) Comptroller of the Currency. 
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New York, March 8, 1922. 


To the Holders of 


THE NEW YORK, NEW HAVEN & HARTFORD RAIL- 
ROAD COMPANY FOUR PER CENT. DEBENTURES 
DUE APRIL 1, 1922 (issued in exchange for Franc 
Debentures of the Four Per Cent. Fifteen-Year Euro- 
pean Loan of 1907 of the Company). 


There are now outstanding $14,118,090, principal amount, of the above Debentures 
maturing April 1, 1922. ‘These Dollar Debentures were issued in exchange for Deben- 
tures of the Four Per Cent. Fifteen-Year European Loan of 1907 of the Company. Franc 
Debentures of said Loan to the principal amount of Fcs. 69,762,500 are also outstanding, 
payable in Francs and other currencies, including Pounds Sterling of Great Britain 
at the rate of £19-15s-6d. for each Fes. 500 Debenture. The company will not be able 
to pay these Dollar and Franc Debentures at maturity, because under prevailing condi- 
tions the Company is unable to dispose of its Mortgage Bonds which are reserved to 
Péfiirid the above Debentures under its First and Refunding Mortgage dated Decem ber 9, 
1920, to Bankers Trust Company, Trtistee, and no other method of financing is available. 
The Plan hereinafter described for part payment and extension of the balance for three 
years at seven per cent. is therefere proposed by the Board of Directors. 


When the Plan becomes operative Debenture holders will be paid ten per cent. of the 
principal amount of their Debentures in cash and payment of ninety per cent. of the 
principal amount will be extended until April 1, 1925, with interest at the rate of seven 
per cent. perannum. Interest at ther of seven per cent. per annum will be paid upon 
the cash payment from April 1, 1922, to the date on which such payment shall become 
payable to depositing Debenture holders. The United States Government has 
agreed to loan te me x Cc tle amount of cash necessary to make the ten 
per cent. cash payment. e lien of the First and Refunding Mortgage as security 
for these Debentures will rémain unimpaired. 


Debenture holders are urged te deposit their Debentures as promptly as possible, and 
in any case on or Betofée Marth 27, 1922, With Bankers Trust Company as Depositary 































under an Agreement dated March 8, 1922, copies of which may be obtained from the 

of the Franc Debentdres, to whom an offer of extension ts also being made, 

Franc Debentures holders, ffi'@ollars in New York, 

April 1, 1922, cote Should beds may B 

the approval of Bafitters TPhst Debenture holders 
S'the cash payment of ten 

per cent. will be maiit ted Deberr 


Company or from the Dépomifify. The plan can only become operative if with 
deposit thei ee ek 27, 192%, ot sich later date as may 
viz.: $86.85 per Pes, ble Certificates of Deposit 
be fin otiable form. The 
The Company may — cee te atid if - Pian is not declared oper- 
shall be entitled te the re@arn 

réturned (against the sur- 

render of Certificates. Pag 3 
extindith of thé rémaining ninety per cent. to 










substantial unanimity the * ng of the Dollar Débéntures and the holders 
we Maren 
from time to time be. Satna | Cepany . The ety percent, of the 
i yh FE v Tr 

for Debentures | wacores 

ectéd im the usual manner. 
ative on or befor® i. by the Company with 

God 

4 charge. 

As soon as possible after tiie try ote 

@% show the payment of ten 
per cent. of the principal 


April 1, 1925. New coupon sheets SORDREEES. Pret pot at seven per cent. during the 
period of extension will be #egnenead @ the tures. 


It seems clearly in the interest of the holders of maturing Debentures to accept this 
extension, under which they will receive payment of ten per cent. of the principal amount 
of their Debentures and an extension of the remaining ninety per cent, of the principal 
amotifit at an attractive rate of interest. The inevitable result of the failure of this 
Plan‘is a receivership for the Company, which would entail delay and thé possibility 
of loss to the Debenture holders. On the other hand, if the Plan of Extension becomes 
operative, the Board of Directors believe that within the period of the extension the 
Oompany will be able to restore its credit and take care of these Debentures at maturity. 
The operating ratio which prior to the war enabled the Company to meet all obligations 
is gradually approaching its pre-war percentage. This has been accomplished by a 
reduction of operating expenses and by a more efficient operation. Since 1915 the 
Company has expended $56,000,000 for, new locomotives, passenger and freight cars, 
modern ‘Classification yards and additional tracks and sidings. A part of these funds 
were obtained from the United States Government, which for this and other purposes 
has loaned the Company substantially $80,000,000. The Company is in a position 
when business shall return to normal to operate more efficiently and economically than 
ever before. It has reason to expect that its earnings will still further increase and its 
expenses still further decrease. The decision of the Interstate Commerce Commission 
increasing the divisions of joint rates should give the New Haven System increased 
earnings upon the prospective traffic of the year of approximately $3,500,000. 


By order of the Board of Directors. 


THE NEW YORK, NEW HAVEN AND HARTFORD 

RAILROAD COMPANY, 

By Edward J. Pearson, 

President 
Holders of Dollar Debentures may deposit same with 

Bankers Trust Comparty of New York, 
Old Colony Trust Company, Boston, 
or Drexel & Co., Philadelphia. 


Holders of Franc Debentures of above issue may deposit same with 
Equitable Trust Co:, New York 
American Trust Co., Boston 
Rhode Island Hospital Trust Co., Providence 


} All note holders and other creditors of the assoct- 
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ESTABLISHED 1881 


GARFIELD WATIONAL BANK 


FIFTH AVE. AND 23RD ST. 
NEW YORK CITY 


March 10, 1922 

Capital - - - - $1,000,000.00 
Surplus & Profits 1,746,450.87 
Deposits - - = 17,024,733.51 
Total Resources 20,275,553.20 

OFFICERS 

RUEL W. POOR President 
HORACE F. POOR Vice-President 


ARTHUR W. SNOW, 2d V .-Pres. & Cashier 
GEORGE G. MILNE, JR. 3d Vice-President 





RALPH T. THORN Asst. Cashier 
WILBUR C. HUSK Asst. Cashier 
GEORGE W. MacDONALD Asst. Cashier 
DIRECTORS 
Ruel W. Poor William N. Mcliravy 
President ~° Chairman of the Board 
William H. Gelshenen Barrett Co. 


H. J. Baker & Bro ee 
Thomas D. Adams. : 
Attorney 


Vice- t 
Albrecht Pagenstecher,Jr. Charlies S. Wills 
Pres. Mfrs. PaperCo. Pres.ChartesT .Wills, Inc. 


Esmond P. O'Brien preg. Armour, Fertilizer Ws 


Vice-Pres. Bayne & Co. Arthur W. Snow 
Inc Vice-Pres. & Cashier 


UNION EXCHANGE 
NATIONAL BANK OF NEW YORK 


Fifth Avenue at 30th Street 
Condensed Statement March 10th, 1922. 





RESOURCES. 
Loans and Discounts__.....-.--- $14,142,908.12 
Bonds and Investments-_-_--_.._-.-_- vseane 
‘| U. 8. Government Securities----_ 598,759.3 
Exchanges for Clearing House -_-- 636, 


Cash and Reserves_-.-_....------- Ret 
$20,477,364.01 








LIABILITIES. 
ES 1 SS of Aa AEE 2 $1,000 000.00 
Surplus and Profite.............- 1,484,431.80 
RE RE ST 393,697.50 
Acceptances & o— Liabilities___ 96,809. 
Unearned Discount._......_.--- 98,258.86 
iin: cali cehidhidalbaa io ara: cidade tidveebiel 17,404,166.78 

$20,477,364.01 
SYDNEY H. HERMAN, President 
ARTHUR D. WOLF, Vice-President 
FRANK C. CAMPBELL, Vice-President 
GEORGE B. CONNLEY, Cashier 
EDWARD J. DONAHUE, Assistant C 





WILLIAM MINTON, 


ROBERT SHERWOOD, Assistant Oashier 








Rotices 


To the Holders ot Norfolk & Western Railway 


Company Four-Year 6% Secured Gold 
Notes, Due May 1, 1924. 

Notice is hereby given, as provided in Article 4 
of the Agreement dated May 1, 1920, meewens 
the Norfolk & Western Railway Company and 
the Guaranty Trust Company of New York, 
Trustee, that the Norfolk & estern Railway 
Company has elected to redeem and pay on 
May 1, 1922, all of its outstanding Four-Year 
6% Secured Gold Notes issued thereunder, to wit: 
notes bearing numbers 1 to 2500 inclusive, at 
101% of par ys accrued interest. 

Holders of the above notes are requested te 
present them for payment on or after May l, 
1922, at the Trust Department of the Guaranty 
Trust Company of New York, 140 Broadway, 
New York City 

After Ma d "1922, interest on the notes will 
cease and the coupons maturing after said date 
will become nul] and void. Coupons due May 1, 
1922, should be detached and presented for pay- 
ment in the usual manner. 


NOE WESTERN RAILWAY CoO., 


ALDEN, Vice-President. 
Dated February 2. 1922. 

















Liquidation 


The Selma National Bank, located at Selma 
in the State of California, is closing its affairs. 














ation ore Gureenre hereb ad to present the 
notes and other claims for ent. 
(Sed.) C. W. for payment. 


Cashier. 
Dated February 17. 1922. 














Acceptances and Loans 
Negotiated 
Foreign & Domestic 
Acceptance Corporation 


Executive Offices 


52 BROADWAY NEW YORK 

















- - 
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toe: Trust Companies 


OOF POPPA PL LLL 
REPORT OF THE CONDITION OF THE 


UNITED STATES TRUST COMPANY 
OF NEW YORK 


_— close of business on the 10th day of March, 


RESOURCES. 
Specie (gold certificates) $100,000.00 
Due from the Federal Reserve Bank 

of New York, less offsets__._.______ . 4,000,000 .00 
Due from approved reserve depositaries, 

less offsets 7,100,353 .99 
Stock and bond investments, viz.: 

Public securities__ ..$3,300,200.00 

Private securities 8,111,797.53 





11,411,997 .53 
Loans and discounts secured by bond 

and mortgage, deed or other real 

estate collateral 
Loans and discounts secured by other 

collateral 29 277,988.83 
Loans, discounts and bills purchased not 

secured by collateral 11,066 ,604.63 
Bonds and mortgages owned________ _. 4,340,634.76 
Real estate, viz.: 

Bank buildings 
Other assets, viz.: 

Accrued interest entered on books at 

close of business on above date 526.671.58 


$68,860,501.32 





$2,000,000.00 


$12,000 .000.00 
3,937 995.65 





15,937 ,995.65 
Deposits: 
Preferred, as follows: 
Due New York State 
Savings Banks_. ...$1,859,160.62 
Other deposits due as 


_ mittee pace moe Kom 11,491,176.16 
ther deposits secured 

by a pledge of assets 1,706,989 .96 
Not preferred, as follows: 
Deposits subject to 

eheck 18,252,204.69 
Time deposits, certifi- 


ane. 
Due trust companies 
banks and bankers . 5,675,710.90 
d total deposits 49 740,547 31 


Other liabilities, viz.: 
Beecves for taxes, ex- 





$641,655.00 


on books at close of 
businesson above date 504,354.56 
Estimated unearned dis- 





1,181,958 .36 
$68,860,501 32 








ere STEEL aut PORATION — 
OTICE OF SEVENTEENTH ANNUAL 
MEETING OF PTOCKHGLDERS 

The Seventeenth Annual Meeting of the Stock- 
holders of Bethlehem Steel Corporation, a New 
ee ation, will be held at its principal 
office e Prudential Life Building, 

Broad Serene, New ew Jersey, on Tuesda 

April 4, 1922, at onib 0 
meet the following matters will be presented 
to olders for their action: 

(1) The eeeen: of four directors to serve for 
a term of three y 

(2) The ap pproval ane ratification of all action 
of the Board of Directors of said Corporation 
since the Sixteenth Annual Meeting of its stock- 
holders held on April 5, 1921; and 

(3) The transaction of such other business as 
mez properly come before said meeting. 

e books for the transfer of shares of the Seven 

Per Cent. Non-Cumulative Preferred Stock and 
of the Common Stock of said Corporation (but 
not of the Eight Per Cent. Cumulative Convertible 
Preferred Stock or of the Class B Common Stock, 
which two classes of stock do not have voting 
gover) will bé closed at the close of business on 

uesday, March 14, 1922, and will be reopened 
* = opening of business on Wednesday, April 5, 


Newark, New vie he March 4, 1922. 
McMATH, Secretary. 


NOTICE OF ANNUAL MEETING 1922 
NATIONAL LEAD CO. 

The annual meeting of Stockholders of the 
National Lead Company will be held at the office 

the Company, No. 15 Exchange Place, Jersey 

N. J., on Thursday, April 20th, 1922, at 
12 o’clock noon. 

For the , Durpose of this meeting the transfer 
books for both Common and Preferred stock will 
close at 3 P. M. on March 30th, 1922, and remain 
closed until A rit Z2ist, 1922. 

By order of the Board of Directors 

M. D. COLE, Secretary. 


OFFICE OF THE 
PIL ADELE SIA COMPANY 
Pittsb jurgh, Pa., March 15, 1922. 
MEETING. he onaeal meeting of ‘the stock- 

holders of the ary a Company will be 
held at the office 7 e e Company, 0. 435 Sixth 
Avenue, Pittsb a Pa., on Monday, March 27, 
1033. at 12 o” M., for the purpose of electing 

d of Directors to serve for the ensuing year 
and ay the transaction of such other business as 
. may be presented. 
W. B. CARSON, Secretary. 


FALL RIVER GAS WORKS COMPANY. 

Stone & Webster, Inc., reports that, on ac- 
count of the Annual Meeting of the Stockholders 
of the Fall River Gas Company, to be 
held on March 22, 1922, the atk transfer books 
will be closed from March 13. 1922, to March 22, 
1922, beth inclusive. 














Bank Statements 














Statement of Financial Condition of 


The Seaboard National Bank 
OF THE CITY OF NEW YORK 


at close of business, March 10, 1922 





7 RESOURCES LIABILITIES 
Loans 
= ie one scounts $37 ,415,940.00 $3,000,000.00 


Bankine Ho . Surplus and Profits (Earned) 5,138,602.52 
U. S. Bonds and Certificates 3,687 ,999°63 | Special Reserves 

‘of Indebtedness 7,965,848.89 | Unmearned Discount 
Bonds, Securities, etc , : Circulation 


Due from Bank 
Due from Fadbcal Runerce ,342.86 | Reserved for Int. & Taxes. 242,113.07 
1,061,009.09 


a Bank of New York. - 5, 747,811.68 Acceptances Executed for 
as xcMmanges an ue 
from U. S. Treasurer__.. 9,908,413.97 ey" wf ng econo aoa 571,323.91 
ustomers’ Liability Account Bill oo he orrowe : 300,000.00 
of Acceptances Executed sata oe. oe th and sede 
by this Bank 1,022,509.49 counts wit ederal Re- 
ustomers’ Liability under serve Bank None 


Letters of Credit 571,323.91 | Deposits , 56,903,339.93 


$68,021,069.41 $68,021,069.41 
OFFICERS 


S. G. Bayne, President 
“Gleveriey, Vice-President C. C, Fisher, Assistant Cashier 
. Gill Vice-President J. D. Smith, Assistant Cashier 
, De pV pened, Nice Creuident B. I. Dadson, > Assistan Cashier 
ce-rres s er . ~ > 
 Ebbote. Vico Preddcat A and te eae 


J A. McKe 
. Jefferds, Assistant Cashier E. V. naan. Trust ‘Officer — 


DIRECTORS 


FG. Bagne Louis N. DeVausney Peter McDonnell 
Howard n H C. Fol 
Robert J. “Caldwell aay an" William E. Paine 











W. K. Cleverley Fdw. H. R. Green e 
Edward J. Cornish I 























elock noon. At sa d: 











The Bank of New York 


National Banking Association 


48 Wall Street 
CELEBRATED ITS 
138 Anniversary 


MARCH 15, 1922 


The Oldest Bank in New York 
Organized by Alexander Hamilton in 1784 
Incorporated as a National Bank in 1865 


DIRECTORS 


HERBERT L. GRIGGS CHARLES D. LEVERICH 
President New}Y ork 


LOUIS F. KIESEWETTER JAMES B. MABON 
Vice-President Mabon & Co, 


HENRY D. COOPER WILLIAM J. MATHESON 
New York New York 
PHILIP T. DODGE FRANK C. MUNSON 
President, Mergenthaler President, Mu nson 
Linotype Co. Steamship Line 
ROBERT C. HILL WALTER WOOD PARSONS 


‘T] Le Vice-President, Atlantic 
Madeira, Hil & Co. Mututal Insurance Co. 


EUSTIS L. HOPKINS SAMUEL RIKER, JR. 
Bliss, Fabyan & Co. Lawyer 


SAMUEL T. HUBBARD HENRY C. SWORDS 
Hubbard Brothers & Co. President, Fulton Trust Co. 


WILLIAH H. TRUESDALE 
President, Delaware Lackawanna & Western, RR. Co. 





CAPITAL AND SURPLUS $9,500,000 


Foreign and Domestic Business Financed 
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Member Federal 
Reserve Bank 











United States 
Depository 
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: | 
‘| THE PEOPLES |; 
| STATE BANK |} 
5 : 
ei STATEMENT OF CONDITION 

- At the close of business, March 10, 1922 

: RESOURCES 


ie Loans and Discounts . - «+ §43,935,780.38 
Real Estate Mortgages . , . 26,209,261.47 

F Bonds . ” ° 1 0, 774 , 767. 45 
United States Government Securities . 6,435,539.00 $ 
Stock in Federal Reserve Bank : ‘ ‘ ° 
Banking House and Branch Buildings ‘ 

Customers’ Liability on Acceptances, Letters of Credit 








— 


— 


Pre vena \aee vee \imr iad \tid als Vis \Olc \ete \ike Mad ) 


87,355,348.30 : 
405,000.00 i 
1,890,000.00 || @ 

















\ and Travelers’ Checks . . «© «~~ « 1,265,998.64 
: Cash on hand and due from banks . . . ‘ 15, 259,717.28 
\ 106, 176,064. : 
LIABILITIES ae oe 

Capital Stock . : : m $5,000,000.00 ; 
a_i a 8,500, 000.00 3 
Undivided Profits ° . . 842,449.00 $14,342,449.00 al 








Acceptances, Letters of Credit and Travelers’ Checks 
B Bills Payable Federal Reserve Bank secured 

ke by United States Securities . ‘ , , 

I" Commercial Deposits . ‘ . $41,313,521.84 
Bank Deposits . : , . 5,052,742.80 
Savings Deposits . , . -  43,166,670.66 
































1,300,679.92 é 
1, 000,000.00 3 


89 532,935.30 ‘ 


a 


























































































































\: $106, 176,064.22 i 
: OFFICERS * 
) JAMES T. KEENA, Chairman of the Board a 
1" aw W. STALEY, President D. N. SWEENY, Assistant Cashier | 
+ F. A. SCHULTE, Vice-President D. E. LEUTY, Assistant Cashier ‘s 
le JOHN R. BODDE, Vice-President WILLIAM BRAASCH. Assistant Cashier z 
\s H. P. BORGMAN, Vice-President G. W. BEASLEY. Assistant Cashier i 
: R. W. SMYLIE, Vice-President CURTIS C. BOGAN, Assistant Cashier 
" R. T. CUDMORE, Vice-President LEO D. HEAPHY, Assistant Cashier S 
le. CHARLES H. AYERS, Vice-President C.I. NORMAN, Manager Bond Dept. ie 
“ AUSTIN F. WING, Asst. to President GEORGE T. COURTNEY. Auditor % 
. A. H. MOODY, Cashier R. P. FRASER ,Mgr. Foreign Dept. . 
oS 4, 
>-1 

e rd 
DIRECTORS a 

RUSSELL A. ALGER FRED W. HODGES TRUMAN H. NEWBERRY veh 
GEORGE H. BARBOUR J. C. HUTCHINS WALTER S. RUSSEL = 

W. T. BARBOUR JAMES T. KEENA HUGO SCHERER | 

HENRY LEDYARD 

: JOHN R. BODDE ROBERT 8. MASON F. A. SCHULTE % 
F H. P. BORGMAN FRED T. MORAN ANGUS SMITH ny 
F H. M. CAMPBELL FRED T. MURPHY R. W. SMYLIE a 
F: C. A. DU CHARME M. J. MURPHY JOHN W. STALEY = 
: FRANK J. HECKER W. HOWIE MUIR HOMER WARREN <| 
leita ye OA ae VE i Ve Or Omron Cir Od we ve ae es od ee he a a se a a LA ad sind Vd id VE Vee me 






























OF THE CITY OF NEW YORK 
























































































































































THE COAL & IRON NATIONAL BANK 


Condensed Statement at Close of Business March 10, 1922. 





RESOURCES. LIABILITIES. 
Loans and Discounts___......--- $8,945,175.24 pao ac we SR IN a, Ek LER ITY & $1,500 ,000.00 
Interest earned but not collected __ 15, "491. FCT SES Fa Ss Oa 1,000 ,000.00 
U. 8. Liberty Bonds and Treasury Un igied i AES din A ca 353,486.63 
arotss REE ROS AN Se IE aE 1,474,972.88 | Unearned Discount______.._.-.-- 48,837.66 
U~. S Gariilicaten of Indebtedness _ 3,500.00 | Reserve (Taxes and Contingencies) 42, "328. 24 
8. Bonds a-c Circulation... ._- | Cerne emecuesecoos "100.00 
Other Stocks and OT 14,067,788.25 
TRE eS 938,069.29 | Postal Savings Deposits_____.._-- 203,461.61 
Oash and Exchanges__...._.----.- 2,752,417.84 | U. S. Government Deposits. _-_-__- 00,000. 
Furniture and Fixtures... ._- 20,463.79 | Amount Reserved for all Interest 
Bank Improvements --..----..--- 89,704.40 EE Ci eet ce ab ae was 24,992.73 
Oustomers’ Liability, Letters of Rediscounts Federal Reserve Bank 
Credit, Acceptances, Etc___--- 583,368.51 on Liberty Bonds____....____- 547,139.74 
Acceptances a-c Customers, Etc_- 570,584.57 
$19,065,719.43 $19,065,719.43 
JOHN T. SPROULL, President 
DAVID TAYLOR, Vice-President ALLISON DODD, Vice-President 
ADDISON H. DAY, Cashier WILLIAM H. JAQUITH, Asst. Cashier 
WALLACE A. GRAY, Asst. Cashier ARTHUR A. G. LUDERS, Trust Officer 


Member New York Clearing House Association 
Depositary of the United States, City of New York and State of New York 


Bank Statements 


REPORT OF THE CONDITIONZOF 


THE HANOVER NATIONAL 
BANK 
of the City of New York 


at New York, in the State of New York, at the close 
of business._March 10th, 1922: 


rr" 





i 





RESOURCES. 
Loans and’ discounte.__.............- $92,971,186 .57 
U. 8. bonds to secure circulation. ---~- re 100,000.00 
U. 8. bonds and certificates of indebt- ~~ veet 

edness to secure U. 8. deposita_____. 7 10,300,000.00 
U. S. bonds and certificates of indebt- +h ome 
CORED GR BERGiee ed <esewieecncin 8 4,290 ,750.00 
U. 8. Bonds deposited with Supt. of + no 04 


ao 


Banks, N. Y. State, in trust__...__. 








Bonds, securities, i ie tei ie 2 5,093,789.01 
ERE SS ee ee 4,525,000 .00 
Due from banks and bankers____...-. 1,588 ,925.59 
Checke and other cash items________.. 711,226.34 
Exchanges for Clearing House__._..-- 28 ,084 ,943 .326 
ENRON EES Se > & 41,463.00 
I A TD ” 630,213.69 
Due from Federa) Reserve Bank... _-.-- 16,920,369 .69 
Redemption fund and due from U. 8. 9 ee ¢ 

, GIG IEEETT CC AT Saeene See 5,000.00 
Customers’ liability (acceptances exe- bs ; 

cuted by other banks under letters —— 

ISR ES io eek RR ea 332,451.14 
EE Re Se 148,763.51 

Or eS ae $166,144,081.90 

LIABILITIES. 

Capital stock paid in................ $3 ,000 ,000 .00 
OY SR eee ee 14,000,000 .00 
Undivided profits... -.. $7,655 ,370.27 
Discount received b 

5 EE 451,560.64 

8,106,930.91 

Reserved for interest accrued____._.. . §4,518.86 
Ey Te i i te nie 763 835.21 
National bank notes os ee 00 ,000 .00 


Due to banks an 


EATERS $74. 987 873.97 
Individual deposite sub- 

ject to check......... 43,831 ,096 .67 
Dividends unpaid... __ -- 180.00 


Demand certificates of 








GE ae Ea 1,809.03 
Certified checks__._.. .- 13,966 429.95 
Cashier’s checks out- 
I Fe 4,664 186.16 
ef # 3 3}°};°zaaaas 2.080.000 .00 
139 531,575.78 
Letters of credit and travelers’ checks_ 254,770.00 
Letters of credit (acceptances executed 
by other banks thereunder) -_...... 332,451.14 
oe ee $166,144,081.90 


State of New York County of New York, 8s.: 

a E. CABLE Jr., Cashier of The Hanover 
National Bank oi the City ‘of New York, do solemnly 
swear that the above statement is true to the best,of 
my knowledge and belief. 

WM. E. CABLE JR., Cashier. ~ 

Subscribed and sworn to before me, this 13th day 


of March, 1922. 
W. I. THOMAS, 
Notary Public, New York County. 
Correct—-Attest: 
WILLIAM WOODWARD, 
HENRY W. HOWE, Directors. 
JOHN J. RIKER, 








REPORT OF THE CONDITION OF 


The First National Bank 
of the City of New York 


at the close of business March 10th, 1922: 





RESOURCES. 

Discounts and time loans.__.._.. ..-- $32,975,868 .85 
Customers’ liability account acceptances 315,222.14 
ER EG YA AAP EES 11,871.78 
U.8. bonds to secure circulation... _- 7,569 ,000 .00 
All other U. 8. securities_.._._...... 76 389,439.35 
Other bonds, stocks, securities, ete... 79,708,452.43 
I i 2,208 ,000 .00 
 * aaa $13,779.60 


Legal tenders and bank 


a psa nape 26 .479.278.27 








Due from banks_____.-.- 4,391,934.72 
Demand loans.__..___-.- 29.873 256.20 
Due from Federal Reserve 
i a ee 33 ,050,117.69 
94,941,951 .48 
$294,129,806.03 
LIABILITIES. 
ETI ASAE RT BE i AB ES $10,000,000 .00 
git RE AAS A IA ES ib ee 25,000,000. 
REL RE I Spec dio eine 17,993,691 .79 
OC ee ee 7,488,497 .50 
Deposits, banks______- $63 .786 378.90 


Deposits, individuals.__153,107,980.58 
Deposits, United States. 7,500,000.00 





224,394 ,359.48 


TET ALE BRE GON, LES 7,600 ,000 .00 
CS ESET ROE SS 220 ,000 .00 
Reserved for tames............-...--- 1,111,245.64 
Acceptances and indorsed drafts sold--. 322,011.62 





$294,129,806.03 


I, SAMUEL A. WELLDON, Cashier of the above 
named bank, do solemnly swear that the above state- 
ment is true to the best of my knowledge and belief. 


S. A. WELLDON, Cashier. 
Subscribed and sworn to before me, March 16, 
1922. 


J. J. GARRISON, Notary Public. 


N. Y. Co. No. 404, N. Y. Co. Reg. No. 2353. 
Correct—A ttest: 


E. H. GARY 





JACKSON E. REYNOLDS} Directors 
FRANCIS D. BARTOW 


Mar. 18 1922.] 
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The First National Bank of Chicago 


CHARTER NUMBER EIGHT 








Statement of Condition at Close of Business March 10, 1922 


; ASSETS LIABILITIES 
Loans and Discounts._......------------$154,925,793.57 | Capital Stock paid in 


United States Bonds and Certificates 4,870,521.00 | Surplus Fund 

Bonds to Secure U.S. Postal Savings Deposits  1,352,500.00 | Other Undivided Profits_____.__________- 
Other Bonds and Securities (market value). 4,091,910.16 | Discount Collected but not Earned 
National Safe Deposit Co. Stock (Bank Bldg.) 2,684,000.00 | Dividends Declared but Unpaid 

Federal Reserve Bank stock 750,000.00 | Reserved for Taxes_-_-_-......-.---------- 
Customers’ Liability under Letters of Credit 3,889,558.64 | Reserved with Federal Reserve Bank 


"laos we’ Tiahili Aa noes Cash Letters of Credit 

Customers’ Liability Account of Acceptances  6,698,898.34 Liability under Letters of Credit 

Liability Account of Acceptances______-_- 
Time Deposits $1,340,713.20 
Demand Deposits__.______- 188,469,725.64 


$12,500,000.00 
12,500,000.00 
4,486,403.11 
1,098,618.67 
3,503.50 
1,375,899.28 
None 
657,623.28 
3,857,535.12 
Cash Resources— 7,098,033.88 
Due from Federal Res. Bank_$18,948,406.63 , 


Cash and Due from Banks___ 36,776,635.81 
ree? Bee 8 i en etcwwdtbdewusduhaw 


55,725,042.44 
568,131.00 





189,810,438.84 
2,168,299.47 





Liabilities other than those above stated___ 











$235,556,355.15 


James B. Forgan. Chairman of the Board Frank O. Wetmore, President 
Division “A”’ 


H.A. Anderson, Assistant Vice-President 
Grain, Flour and Feed 
Coal, Doctors and Lawyers 


c.V. meme of Vice- President 
OCollatera! Stocks and Bonds 
Meat Products, Live Stock Commission 
Division “B”’ 
H. H. Heins, Vice-President Thomas J. Nugent, Assistant Vice President 
QO C. Brodhay, Assistant Vice-President 

Dry Goods, Millinery, Woolens, Clothing, Cloaks, Furnishing Goods 

Hats & Caps Jewelry & Merchandising Sundries Transportation Ladies 


Division “C” 
Oharles N. Gillett, Vice-President H.P. Snyder, Assistant Vice-President 
Agricultural [mplements, Buggies, Automobiles and other Vehicles 
fron and Steel Products Lumber, Furniture, etc. Manufacturing Sundries 


William H. Monroe. Assistant Cashier Richard J. Cody, Assistant Cashier 
Guy W. Cooke, Assistant Cashier A. B. Johnston, Assistant Cashier 


Auditing Department 
H L. Droegemueller, J. P. McElherne, 
Auditor Asst. Auditor 


Foreign Exchange Department 
Oharles P. Clifford, Harry Salinger, 
Vice-President anager 


Groceries, Dru 
Sugar Mfrs. an 
To 


Wm. G. Strand Rubert 
Asst. Manager 


John P. Oleson, Vice-President 


Arthur W. Newton, Vice-President 
Stone, Brick, Cement, Contractors 
Boots, Shoes, Leather, Hides and Wool Real E 
Publishing, Printing, Engraving and Paper Miscell 


William J. Lawlor, Vice-President 
Dairy Products, Produce 
ealers, Confectionery, etc. 


John F. Hagey, Vice-President 
G. H. Dunscomb, Asst. Vice-President J.P McManus, Asst. Vice-Pres. 


G. P. Allmendinger, Assistant Cashier 


Credit and Statistical Dept. 
Edward M. Tourtelot..Manager A. V. Dillon 


Domestic Exchange Dept. 
F’. Green, Manager cet E 
oO 


$235,556,355.15 


Melvin A. Traylor, Vice-President 
Division “D” 

J. W. Lynch, Asst. Vice-President 
Wall Paper, Paints, Oils, Glass, ete. 
state and Insurance 
aneous 


Division “E”’ 
J. B. Forgan Jr., Asst. Vice-President 
ummission and Cold Storage 
Malsters and Beverages 
Restaurants, Bakers and Hotels 


Division “F” 
R. F. Newhall, Vice-Pres. & Cashier 


Banks and Bankers 


H. R. Ross, Assistant Cashier 
Walter Lichtenstein, Executive Secretary 


Discount and Collateral Dept, 
Manager 


Law Department 
Brown, V--Pres. & Gen. Counse} 
hn N. Ott, Attorney 


First Trust and Savings Bank 


Statement of Condition at Close of Business March 10, 1922. 


ASSETS 
ERE LEER eS appetite ae ae $37 ,972,625.87 
Time Loans and Discounts___.--_.-_----- 38,445,764.95 
Federal Reserve Bank Stock 375,000.00 
Customers’ Liability for Acceptances 690,000.00 
Demand Loans $20,403,792.57 
Due from Federal Res. Bank. 4,968,325.09 
Cash and Due from Banks__. 4,904,785.11 


Capital Stock 
Surplus Fund 


Time Deposits 
Demand Deposits 





30,276,902.77 
2,206,666.67 


$109,966,960.26 


DO RE ee ae ae ee 








JAMES B. FORGAN, Chairman of the Board 
FRANK O. WETMORE.... Vice-President 


E. A. STAKE Asst. Oashier 
J.H TEMPLETON. .Aasst. Mgr. Bond Dept. 
D. W. WESTERVELT 

JOSEPH R. JULIN..-.--~-- Asst. Trust Officer 
H. H. ALBORN 

Ww. W. O'BRIEN 


MELVIN A TRAYLOR 


FRANK M. GORDON 
ROY ©. O8GOOD 
JOHN C. MECHEM 
ROBERT D. FORGAN 
DAVID V. WEBSTER 
A. W. OONVERSE 
OLIVER A. BESTEL 


Vice-President 
Vice President 


ROY R MARQUARDT 
THOMAS 8&8 McOARTY 
W.K. HARRISON 


Other Undivided Profits______- LO Rens aa 
Reserved for Interest and T'iaxes________- z 
Acceptances Executed for Customers_--_- -_- 
Unearned Discount 


Liabilities other than those above stated___ 


LIABILITIES 
$6,250,000.00 
6,250,000.00 
1,983,350.14 
2,363,087.41 
690,000.00 
314,997.88 
$69,464,896.04 
22,069,173.68 





91,534,069.72 
581,455.11 


$109,966,960.26 





B. O. HARDENBROOKE... Vice-President 


8.J DONALDSON _ Asst. Mgr. Real Eat. Dept. 
LOUIS K. BOYSEN 


J. P. McELHERNE 

WALTER LICHTENSTEIN _Executi 
EDWARD E. BROWN General 
JOHN N. OTT 


DIRECTORS OF THE FIRST NATIONAL BANK AND THE NATIONAL SAFE DEPOSIT COMPANY 
ALSO DIRECTORS AND MEMBERS OF THE ADVISORY COMMITTEE OF THE FIRST TRUST AND SAVINGS BANK 


Frank O. Wetmore 
Thomas E Wilson 
William Wrigley, Jr. 


James Norris 
John P. Oleson 
Joseph D. Oliver 
Henry H. Porter 
Clive Runnells 


Robert P. Lamont 
Clifford M,. Leonard 
William J. Louderback 
Harold F. McCormick 
Nelson Morris 


D. Mark Cummings 
James B. Forgan 
John H. Hardin 

H. H. Hitchcock 

E. T. Jeffery 


John A. Spoor 
Silas H. Strawn 
Bernard E— Sunny 
Melvin A Traylor 
Wm. J. Wateon 


Benjamin Allen 

A. ©. Bartlett 
Philip D. Block 
Wiliam L. Brown 
Augustus A. Carpenter 


Combined Deposits of Both Banks, $281,344,508.56 
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“Identified with Chicago's 


Statement of Condition at the Close of 
Business March 10, 1922. 


RESOURCES 


Loans and Discounts 
United States Bonds and 
Certificates 
Other Bonds and Mortgages 
Stock in Fed. Reserve 
IM pote ns Merchants 
uil 


$62,934,223.17 


1,411,450.00 
22,774,115.82 
ank 450,000.00 
Trust 
ding Account--_- 641,672.13 
Customers’ Lsabiey under 
Letters of Credit 3,909,792.10 
Customers’ eSapiity under 
Acceptanc 10,252,247.83 
Other coke’ Liability on 
Bought 269,897.70 


Bank 
Due frome Other 
anks and 
ankers .._.12,444,338.98 
Checks for 
Clearing 
2,132,330.16 24,315,743.97 


$126,959,142.72 
LIABILITIES 





0 ,000. 

1,585,326.67 
370,657.36 
325,123.05 


3,909,792.10 
10,252,247.83 


269,897.70 
95,246,098.01 


$126,959,142.72 


DEPARTMENTS 
Commercial -Savings -Trust -Bond 
Farm Loan—Foreign Exchange 


Su eo 
Unc ivided Profits 
— Collected but Not 


moakevad for pede ci In- 
terest and Tax 
Eianinty on 


t 
Liability on Accep spiances 
Contingent Liability on 

Other Banks: Bills Bought 
Deposits - 





OFFICERS 

JOHN J. MITCHELL Chairman of Board 
EDMUND D. HULBERT President 

Vice-President 
JOHN E. BLUNT JR Vice-President 
Vice-President 
Vice-President 
Vice-President 


Assistant Cashier 
W. A. HUTCHISON __-__Assistant Cashier 
LEON L. LOEHR--Sec. and Trust Officer 
A. LEONARD JOHNSON _-_Asst. Secretary 
G. F. HARDIE__.-Mer. Bond Department 
Cc. C. Asst. Mer. Bond Dept- 
H. J. SAMPSON --Asst. Mer. Foreign Dept. 


DIRECTORS 
CLARENCE A. BURLEY, Attorney and 
Capitalist. 
ROSER? BF CAMPBELL, Knapp & 


MARSHALL E FIELD, Marshall Field, Glore, 

Company. 

ERNEST A. HAMILL, Chairman Corn 
Exchange National Bank. 

HALE HOLDEN, President fhicaso Bur- 
lington & Ouincy RR. Company. 
MARVEN itt HUGHITT, Chairman Chicago 

h Western Railway Company. 
EDMUND D. HULBERT, President. 
CHAUNCEY KEEP, Trustee Marshall 

Field Estate. 


CYRUS H. McCORMICK, Chairman Inter- 
national Harvester Company. 
JOHN J. MITCHELL, Chairman of Board. 
JOHN S. RUNNELLS, President Pullman 
pany. 
EDWA YERSON, Chair 
YARD Ae 2 Phere &S mse 
JOHN G. SHEDD, oe Bae Marshall 
DNs & Company. 
h SMITH, Chairman Advisory Com- 


JAMES P. SOPER, President Super Lum- 
m pany. 


ALBE RT A. SPRAGUE, Chairma 
ERT A. Warner & "Company. 








ILLINOIS TRUST 
& SAVINGS BANK. 


La Salle and Jackson Streets 
Chicago 


Condensed Statement at Close of Business 
March 10, 1922. 


RESOURCES 


CASH AND EXCHANGE-- $19,894,125.95 
Loans & Dis 
counts _-- $98, 432,104.45 


Other Se 
curities --- ~ 24,324, 874.21 


Cactemers paetuity on Ac- 





122,756,978.66 
1,230,000.00 


490,920.77 
634,172.20 


$145,006,197.58 


New Building Account.-.-.- 





LIABILITIES 


AL, SURPLUS AND 
ED PROFITS-- $17,431,736.99 
EPOSITS— 
d ...$63,697, =. 59 
58,721,790.67 


sontingent Account 
d for T 
eserve for Interest . 
Uther Reserves 500,000.00 
Dividends Unpa 1,522. = 
ability on Risiplanens... 1,230,000 
iscount Collected, 

305,632.48 


Not Earned 
$145,006,197.58 





122,419,412.26 
1,500,000.00 























OFFICERS 
JOHN J. MITCHELL..Chairman of Board 
E. D. HULBERT President 


FREDERICK T. HASKELL. Vice-President 
CHAUNCEY KEEP.... 








-Assistant Cashier 
Assistant Cashier 





Assistant Cashier 
Assistant Cashier 





C. F. MONAHAN.... 
PAUL C, MILNER 
JOHN J. BRUGMAN...Assistant Cashier 





MORRIS BERGER..-.Assistant Secretary 
C. B. OVERAKER...-_Assistant Secretary 
F. E. MUSGROVE...-.Assistant Secretary 
H. W. KITCHELL..-.-.Assistant Secretary 
ROGER K. BALLARD...Megr. Bond Dept. 

Asst. Mer. Bond Dept. 
THOMAS J. BRYCE, Asst. Mer. Bond Dept 
F. D. CONNER....Mgr. Publicity Dept. 


DIRECTORS 


HENRY A. BLAIR 
STANLEY FIELD 
ERNEST A. HAMILL 
PREDERICK T. HASKELL 
BE. D. HULBERT 
CHAUNCEY KEEP 
CHARLES H. MARKHAM 
JOHN J. MITCHELL 
CHAS. H. SCHWEPPE 
JOHN G. SHEDD 
FRANK D. STOUT 
EDWARD F. SWIFT 

















Report of the Condition of 


THE CORN EXCHANGE 
NATIONAL BANK 
OF CHICAGO 


At the close of business March 10, 1922. 
RESOURCES 
Time Loans..$59,490,536.42 
Dema 
22,984,278.68 $82,474,815.10 
United States Bonds & Cer=- 


tificates of Indebtedness 
Other Bonds 
Bank 


Illinois arenes 
Stock in “Federal Reserve 





1,622,692.36 
2,555,563.01 


634,172.13 
450,000.00 
461,292.73 
569,158.72 


Buildin 








$4,690,105.14 


serve Teak. 9,671,347.45 


Due 
Sina Be Banks 15,977,626.04 





30,339,078.63 
$119,106,772.68 
LIABILITIES 





OO - ~~ 
Surplu 
Un ivided Profits--------- 
eevenenae Un 
eserved g ee 
nearned 





620,382.51 


461,292.73 


redit - 
Liability on Acceptances... 583,569.29 


"Banks and 


ers .$35, 248.73 
individucl - 64, 963, ,417.75 100,408,666.48 


$119,106,772.68 





OFFICERS 


ERNEST A. HAMILL. Chairman of Board 


EDMUND D. HULBERT President 
CHAS. L. HUTCHINSON... Vice-President 
OWEN T. REEVES JR-....Vice-President 
J. EDWARD MAASS 

NORMAN J. FORD 

JAMES G. WAKEFIELD... Vice-President 
EDWARD F. SCHOENECK 

LEWIS BE. GARY Assistant Cashier 
JAMES A. WALKER. -Assistant Cashier 
CHARLES NOVAK....Assistant Cashier 
HUGH J. SINCLAIR--- Assistant Cashier 


DIRECTORS 
WATSON P. BLAIR 


CHAUNCEY B. BORLAND 
Managing Borland Properties 


D B. BUTLER Ghelrman. Board 
irectors Butler 


Bie, 5. CARPENTER President 
Geo. B. Carventer & Co. 


CLYDE M. CA President h T. 
Ryerson & es oomee 


HENRY P. CROWELL President ker 
Oats oo one 


EDwé 


ERNEST A. HAMILL Chairman of Board 
EDMUND D. HULBERT President 


CHARLES H. HULBURD President Elgin 
National Watch oe 


CHARLES L. HUTCHINSON Vice-Pres. 


JOHN J. MITCHELL Chairman of Board 


Illinois Trust & Savings Bank. 
MARTIN A. RYERSON 
J. HARRY SELZ President Seiz, Schwab 


EDWARD A. SHEDD E. A. Shedd & Co. 
ROBERT J. THORNE 


CHARLES H. WAC President 
Wiveens Heights e Association 
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The CONTINENTAL «end 
COMMERCIAL 


BANKS 


Chicago 





Statements of condition, March 10, 1922 





Continental and Commercial National Bank 


Resources 
TD BE, dict csebnededenncondonccuswudeka $155,686,179.41 
EE DINE ck cnioduedineebeeesouemendsiid ial 112,186,514.31 


aii ia ica emcee en diibihsen thes tendo ew ub pe diag a 1,349 ,262.20 
Ey. SE, COR cicudcawmadosienseeceki canines 20,386 ,927 .58 





1 
Customers’ Liability on Letters of Credit...............-....._..___- 3, 
Customers’ Liability on Aceeptances (as per Contra) 5 


faeces ws mga: 0s mR A 5 5, RRS "'73'563..59 





Tnabilities 
i a $25 000,000.00 


Sh « itiicniudmonbeiniatibentesnoosiecetiinastadeddasdediieéie 15,000 ,000.00 
Undivided Profits 66 


4 130.6 
i nb ouebithbinnetinnannieinas 1,837 952.36 
4 7 


eee Eb awokbannamion 

Liability on Letters of Credit 

Liability on Acceptances 
I eS cS I GRP Pe mem a ee A? $190,906,498.31 
EARS apnea A ea I 176,566,695.92 

" t= 367,473,194.23 


$423 313,607.29 











Continental and Commercial Trust and Savings Bank 


Resources 


RR es el enim akuebibnmemineb dda ithhad $20,201 ,124.47 
SE TES LLL EA NG MOT: ’ $21,378,055.54 


IRS Sa aA ec e RR HEE MATT: 15,892 ,206.23 
re esensanetmeonne 34,083 ,818.05 71,354,079.82 


$91,555 ,204.29 








* Adjusted to Cost or Market Price, whichever is lower. 
Laahbilities 


»,000,000. 
le ili as eaten ch unapdnmignine aiden nmveienctptnlnlinite eabiléius dich wieanenn abel deanaie 5,000 ,000.00 
CEE SEE... Lccsunccancmocnaqueseesthmdsasbneneeedasesneden 2,574,384,53 


IEE RRR. 6: Pec lel MAME Sm RR AREA Se AS, ass CL op 109,153.81 
Reserved for Taxes, Interest and Dividends_.__......-.____----------- 1,745 ,490.80 








77,126,175.15 





$91 555,204.29 


The capital stock of the Continental and Commercial Trust and Savings Bank is owned 
by the stockholders of the Continental and Commercial National Bank of Chicago 


Combined Deposits, $444,599,369.38 





4 Mf 
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Dew Aork Life Gusurance & Trust Co. 
52 WALL STREET, NEW YORK 


Receives Deposits Subject to Check or for Fixed Periods and 
Allows Interest on Daily Balances. Accepts Trusts created by 
Will or otherwise. Manages Property and Collects Income as 
Agent for Owners. Grants Annuities on Favorable Terms. 





ee ee 


A Trust Company of Moderate Size Which Makes a Specialty of Personal Trusts. 





STATEMENT—At the Close of Business on March 10, 1922. 


ASSETS 


Real Estate $1,923,420.67 $1,000,000.00 

Bonds and Mortgages... ..........-------<------ 2,810,716.13 Phas at me Fund and Undivided Profits 2,889,701.06 

Bonds and Stocks, viz.: Re eae Ce CAPS ow yl 24,745.422.88 
Public Securities (Inc. U. 8. Bonds $1,336,457 50) 2,862,073.79 Annuity Fund 2,002,858.11 
Private Securities 9,249 ° Interest due Depositors, Taxes, &c 275,634.98 

Demand Loans on Collaterals 2, : 

Tee eee 6 Cee wa ctadabecrcmcoccaqec= 

= ee ec een Oa hnhsenneres 2 

United States Certificates & Victory Notes 

Cash in Company's Vaults 

Cash on Deposit | ‘ 

Accrued Interest, Rents, Suspense Account, &¢___- "212. 621.45 

Overdrafts 41,830.64 


LIABILITIZ$S 











$30,913,627.03 $30,913,627.03 


TRUSTEES 
Frederic W. Stevens Cleveland H. Dodge Howard Townsend Edward J. Hancy Stephen P. Nash 

yt Ree a Me tes Thomas Denny Alfred E. Marling Henry Parish Lewis Spencer Morris 
ee od oO’ ‘D. Iselin Lincoln Cromwell Moses Taylor Nicholas Biddle Joseph H. Choate, Jr. 
W. Emi 


en Roosevelt Paul Tuckerman Edward M. Townsend William M. Cruikshank Edwin G. Merrill 


John J. Riker 
EDWIN G. MERRILL, President 


HENRY PARISH, Vice-President JOHN C 
ZEGER W. van ZELM, Vice-President 
J. LOUIS van ZELM, Vice-President 
ERNEST H. COOK, Vice-President 


. VEDDER, Secretary 
ALGERNON J. PURDY, Asst. Secretary 
WILLIAM B, AUSTIN, Asst. Secretary 
CHARLES ELDREDGE, Asst. Secretary 























Dividends 


MINNEAPOLIS ST. PAUL & SAULT STE. 
MARIE RAILWAY COMPANY. 


DIVIDEND NO. 38. 
The Board of Directors have this day declared 
on the Preferred Stock a divide: d of Two Dollars 
® Osers ($2.00) per share and Two Dollars ($2.00) per 


share on the Common Stock, both Poh out 
of the accumulated surplus earnings for the years 
os i coding pe a. 1900 to 1919, ncteaive, 2eee 
: vidends to be paid Saturday oy 5 
ECENT bucket shop failures have holders of renend at 3 o’clock p. m. Wednesday, 


involved at least one hundred thou- a kg rr 


G. W. WEBSTER, 8 tar 
sand persons—perhaps many more. E ecretary. 
READING COMPANY 


: General Office, Reading Terminal 
Why do otherwise sane people allow them- Philadelphia, March 16, 1922. 


° . The Board of Directors has declared from the 
selves to be misled by the miusrepresenta- net earnings = quavensiy dividend of one eer cent. 


° (1%) on the Second Preferred Stock of the 
tions of fraudulent promoters and schemers? Company, to be paid on April 13, 1922, to stock- 


holders of record at the close of business, March 
<i. yb aoe will be mailed to stockholders 
BEcavsE they do not make use of a type of Wee Mare Shes Caves er ee oe eee 


ARE, Secretary. 
service which is especially designed to pro- The New York Central Railroad Co. 
tect them from such dangers. ork, Mare 


A dividend of One Dollar and Twenty-Five 
Cents ($1.25) per share on the Capital Stock of 


this Company has been declared, payable May 1, 
, ; 1922, the offi f the G 1 Tr to 
Ir they would use Moody's Rating Service ceeibokacee of teode as Ge cee of Caaias 
“eg would be able a" “ane: * ae of ee TL TON a. BARGER, General Treasurer 
oss in both stocks and bonds. In the lon 
. sahasr g 283rd Consecutive Dividend 
run, more money is made in sound invest- 


ments than in the speculative field. The Bank of New York 


, . A National Banking Association 
Try our Rating Book Service while “ 
till have some investment A quarterly dividend of rive per 
you . a cent. (5%) has been declared by the 
capital. Write us today. 
































COM DOHONSORVY BOKC<RSOD OZR PX O-<5o0s 


Board of Directors, payable on and 
after April 1, 1922, to stockholders 
of record of March 21, 1922. 


Moopy’'s INVESTORS SERVICE =. SRE SURE. Cat 
35 Nassau Street, New York City wont | 


THE BANK OF AMERICA. 
At a regular meeting of the Board of agony 
HIL HIA of The Bank of America held March 9th, 1 ; 
aa ease at Bldg. Piret se serena Bl a dividend of 3% on the capital stock of the 
ational Bank Bldg. Bank was declared, payable April 1st, 1922, te 
stockholders of record at three o’clock P. M 
March 2list, 1922. 
CHARLES E. CURTIS, Cashier. 
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Resources 
Loans and Discounts....... 


J. HOWARD ARDREY 
JOSEPH A. BRODERICK 
GUY EMERSON 


HARRY P. BARRAND 
LOUIS P.-CHRISTENSON 
JAMES Ii. CLARKE 


CASHIER 
ROY H. PASSMORE 


JAMES S. ALEXANDER 
JOHN W. DAVIS 
WILLIAM A. DAY 
HENRY W.de FOREST 
FORREST F. DRYDEN 











National Bank of Commerce 


in New York 


ESTABLISHED 1839 


$256,691,613.36 | 
| 











STATEMENT OF CONDITION 
MARCH 10, 


1922 
Liabilities 
Capital Paid up.......... $25,000,000.00 





U. S. Certificates of In- 
debtedness, U. S: Treasury , SUPPlUS. .. 5 ccc cccccccace 25,000,000.00 
? Notes and Victory Notes. 1,198,343.21 liad 
; Other Bonds and Securities 4,901.946.02 Undivided Profits.......... 10,824,126.32 
% Stock of Federal Reserve Deposits 33 5 
Bank «ibis. seuuts vats 1,500,000.00 pica ep ad CL ke $37,147,540.15 
Banking House ........... 4,000,000.00 | Reserved for Interest and 
Cash, Exchanges. and due wees Accrued .......08s 3,289,402.85 
i Federal Reserv ‘ 
Bank ad SE aca ieee 84,609,525.23 Unearned Discount ........ 1 697,168.92 
Due from Banks and : Letters of Credit and Ac- 
Bankers ....--+++++++ ee, 8,289,752.20 COPURINCED. ~ 5 5. dh wiid cee 31,204,724.46 
+ Interest Acecrued:....:.... 1,216,276.57 ae ee 
Customers’ Liability under All other Liabilities. ....... 8,592,297.21 
Letters of Credit and Ac- 
CUERIIOOE sg bo 0.0d.u5 6 0a0e —_ 30,351,803.350 
$442, 755,259.89 $442,755,259.89 
PRESIDENT 


JAMES S. ALEXANDER 


VICE-PRESIDENTS 
HERBERT P. HOWELL 


LOUIS A. KEIDEL 
DAVID H. G. PENNY 
JOHN E. ROVENSKY 


FARIS R. RUSSELL 
STEVENSON E. WARD 
ROGER H. WILLIAMS 


SECOND VICE-PRESIDENTS 


ELMORE F. HIGGINS 
ARCHIBALD F. MAXWELL 
FRANZ MEYER 


EDWARD H. RAWLS 
EVERETT E. RISLEY 
HENRY C. STEVENS 


AUDITOR 
PAUL B. HOLMES 


DIRECTORS 


CHARLES E. DUNLAP 
HERBERT P. HOWELL 











JOHN G. SHEDD 
VALENTINE P. SNYDER 
HARRY B. THAYER 
JAMES TIMPSON 
THOMAS WILLIAMS 
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Dividends 
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UNITED LIGHT AND 
RAILWAYS COMPANY 


DAVENPORT —-CHICAGO-GRAND RAPIDS 


First Preferred Stock Dividend No. 46 | 


The regular quarterly dividend of one and 
one-half (144) per cent on the First Preferred 
Stock of United Light and Railways Company 
has been declared, payable April 1, 1922, to 
First Preferred Stockholders of record at the 
close of business March 15, 1922. 

First Preferred stock transfer books will re- 
epen for transfer of stock at the opening of 
business March 16, 1922. 


L. H. HEINKE, Treasurer. 
March 1, 1922. 





a . 
City Investing Company 
61 Broadway. 

New York, March 16, 1922. 
The Board of Directors have declared a quar- 
terly dividend of one and three-quarters per cent 
upon the preferred stock of this Company, pay- 
able at its office on April lst, 1922, to holders of 


preferred stock of record on the books of the 
Company at the close of business on March 28, 














We take 


pleasure in announcing the 


admission to our firm as general partners of 


March 15, 1922 


JOSEPH W. BURDEN 
RUSSELL E. SARD 


Prince & Ghuitely 


Established 1878 


Members New York Stock Exchange 


52 Broadway, New York 





aoe G. F. GUNTHER, Secretary. 
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IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 
Statement of Condition, March 10, 1922 


Resources Liabilities 


Cash in Vault and with Capital Stock . . . . . $ 12,500,000.00 
we Surplus and Undivided Profits 11,221,265.90 
s for Clearin 

) gee due Paitad Discount Collected but not 
Other Banks . . «. 41,017,932.08 a a ee ee 1,326,336.92 
ae wera peeer i) 9 
aper and Loans eli- 
gible for Re-discount ERDOMGRS « «© «© © © « $52,177.92 
‘with Federal Reserve Circulating Notes ... . 2,492,600. 00 

Bank . . . « ~-_78,862,455.96 $151,221,018.87 Acceptances by this Bank and 


Other Loans and Discounts by Correspondents for its 


Demand Loans. . . $11,913,862.42 Account [after deducting : 
Due within 38 days 12,552, 341.08 $684,323.66heldbythisBank]  16,005,374,83 
Dtte 30 to 90-days . 24,200,659.37 Deposits . . . . « « « 230271,533.17 
Due 90 to i80 days . 35,384,529.64 
Due after 180 days . 3,403,521.67 87,954,914.18 
United States Obligations . . . . 4,927,017.05 
Sfiott Term Securities . . . .. 8,048,388.92 
Otiér Investments ..... -; 8,772, 068.56 
Bank Buildings 7 a. ae 575,456.96 
Customers’ Liability for Acceptances 
by this Bank and its Correspondents 
[anticipated $2,834,970.63]. . . 13,170,904.20 


TOTAL RESOURCES . . . . $274,669,768.74 TOTAL LIABILITIES “$274,669, 768.74 








Reserved for Taxes and 















































lational Bank 
257 Broadway -Opposite City Hall 


Statement of Condition, March 10, 1922 


RESOURCES LIABILITIES 
Cash, Uxchanges and Due from Fed- Capital Stock 
eral Reserve Bank $4,109 ,076.70 Surplus and Undivided Profits 
Due from Banks and Bankers 195,975.85 Discount Collected but not Earned_- 
U. 8S. Bonds and Certificates of In- Reserved for Taxes, Expenses, ete- _ - 
dne 1,109,149.25 Circulation a 

Other Bonds, Séburities, ete 2,129 644.68 Acceptances Executed for Customers 

Loans and Discounts 12,474,436.89 Acceptances Sold ; 

Interest Earned but not Collected _ _- 44,201.53 Due Federal Reserve Bank, 

Customers’ Liability a-c Acceptances 836 420.41 Bills Payable Secured by U. 8S. 
Government Bonds_-_________-_-- 

Deposits 17 ,173,915.55 


$20,898,905.31 $20,898,905.31 
Commercial and Travellers’ Credits issued but not drawn against __-____- LSMMRERpAMS Sct ea cree $1,139 ,636.23 








Phineas C. Lounsbury, Chairman 
Herman D. Kountze, President 


Edward K. Cherrill, Vice-Pres. Gilbert H. Johnson, Vice-Pres. 
Kimball ©. Atwood, Vice-Pres. Charles F. Junod, Vice-Pres. 
Weank E. Amdruss, Cashier John P. Laird, Asst. Cashier 


John H. Brennen, Asst. Cashier Hugh M. Garretson, Asst. Cashier 
Folin H. Trowbritige, Asst.‘Cashier George M. Broemler, Mgr. Foreign Dept. 
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Guaranty Trust Company 


of New York 





LN ETD, 
- =e owe 


: NEW YORK LONDON PARIS BRUSSELS | 
: LIVERPOOL HAVRE ANTWERP CONSTANTINOPLE 
Condensed Statement, March 10, 1922 
RESOURCES 
Cash on Hand, in Federal Reserve Bank and 


Due from Banks and Bankers 
U. S. Government Bonds and Certificates 
Public Securities 
Other Securities 
Loans and Bills Purchased 
Real Estate Bonds and Mortgages 
Foreign Exchange 
Credits Granted on Acceptances 


Real Estate 


Capital 
| Surplus Fund 


Accrued Dividend 
Accrued Interest Payable and Reserves for Taxes 
and Expenses and Other Liabilities 
Acceptances—New York Office 
Foreign Offices 

Outstanding Treasurer’s Checks 


Deposits 





Undivided Profits 





— —_ am 
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- $119,404 ,233.09 
. 39,226,006.72 
. 33,452,692.60 
. 24,515,191.19 
. 310,900,570.51 
. 2,693,316.67 
.  2,571,787.45 
. 19,532,605.22 
8,537,165.41 
. 14,680,110.53 


$575,513,679.39 











$25,000,000.00 : 

15,000,000.00 | 
_ 2,400,090.11 | 
$42,400,090.11 


_ 583,000.00 





_ 23,492,338.12 
_ 14,352,665.42 
_  §,179,939.80 
_ 10,357,182.18 
479 ,148,463.76 


$575,513,679.39 : | 











ee 





“COLUMBIA PETROLEUM CORPORATION 


49 Wall Street, New York 
March 11, 1922. 
The Board of Directors has declared a regular 
monthly dividend of 1% on the stock of Colum- 
bia Petroleum Corporation, payable April 1, 
1922, to stockholders of record at the close of 
buasiness March 20, 1922. 


C. H ROWAN, Secretary. 


CONSUMERS ELECTRIC 
LIGHT AND POWER CO. 


NEW ORLEANS 

The regular quarterly dividend of one and 
three-quarters per cent (1% >) on the Pre- 
ferred Stock of the Company been declared 
payable March 31, one to stockholders of 
record March 10, 1922. The transfer books 
for the Preferred stock will be closed at the 
clese of business March 10, 1922, and will be 
reagpened on Ant 1, 1922. 
. L. LINN JR., Treasurer. 


UNITED DYEWOOD CORPORATION. 
New York, March 1, 1922. 
Preferred Capital Stock Dividend No. 22. 
Cemmon Capital Stock Dividend No. 3232. 
The following dividends on the stocks of 
this Corporation have been declared: 
dividend of $1.75 per share (from a sum 
aside for the payment of $7. per share 
os the year 1922) on the Preferred Stock, pay- 
April 1. 1922: a idividend of $1.50 per : sare 
om the Common Stock, payable aoe ae 
otanat 


ble to stockholders of record o 
i Common Stocks ‘at the close <<’ teas 








ay. March 15, i 
he Transfer books wil not be closed. 
@hecks will be mailed by the New York Trust 


Com of New noe: 
tied ERNEST W. PIOKER, Treasurer. 








e CAROLINA POWER & LIGHT CO. 
PREFERRED STOCK DIVIDEND NO. . 
The Board of Directors of this v9 mpany 
declared the regular quarterly dividend of bas 
and three-quarters (134%) per cent. on the 
Preferred Stock of the Company, payable April 1, 
1923. to ve ey ee of record at the close of 


Maret LEA’ REISER, Treasurer. 


J. 1. Case Threshing Machine Co. 


Racine, Wis., U. 8. A., March 11, 1922. 
The regular quarter-yearly dividend of one 
dollar an Seventy five cents ($1.75) per share 
upon the outstanding PREFERRED STOCK of 
Company has been declared, payable April 1, 
1922, to the holders of Preferred Stock of record 
at the close of business Monday, March 13, 1922. 

WM. F. SAW ER, Secretary. 


HUPP 
MOTOR CAR CORPORATION 


Preferred Dividend No. 26 


etc. Michigan, March 10, 1922. 
have declared a quarterly 
dividend ¢ a 1M % 6 the 7 Le cumulative » tow Senna 
ccord Rfareh 20 Apri 1, 59, to stockholders of 
reared hota will be ma 
a PON SCHLEGELL. Treavater. 


UNITED FRUIT COMPANY 
DIVIDEND NO. 91. 

A quarterly dividend of two per cent (two 
dollars per share) on the capital stock of this 
Company has been declared, payable on April 15, 
1922, to stockholders of record at the close of 
business March 20, 1922. 

O. B. TAYLOR, Treasurer. 














AMERICAN GAS AND ELECTRIC COMPANY 


COMMON STOCK DIVIDEND. 
New York, March 13, 1922. 

A regular quarterly dividend of two and one+ 
half r cent (2% 4 fo /) on the issued and out- 
standing COMMON capital stock of American 
Gas and Electric Company has been declared 
for the quarter ending March 31, 1922, payable 
April 1, 1922, to stockholders of record on the 
books of a’ eeeny at the close of business 


March 1 
.. RANK B. BALL, Treasurer. 


AMERICAN GAS AND ELECTR IC COMPANY 
PREFERRED STOCK DIVIDEND. 
New York, March 13, 1922. 
The regular quarterly dividend of one an 
one-half per cent (i Kk ) on the issued ani 
outstanding PREF ED capital stock 
American Gas and Electric Com = has been 
declared, for the quarter endin 1 30, 1922 
payable ‘May 1, 1922, to stockholders of record 
on the books of the Company at the close 
business April 13, 1922. 
FRANK B. BALL, Treasurer. 


ane 








AMERICAN POWER & LIGHT CO. 
71 Broadway, New York, Y. 

PR FERRED STOCK DIVIDEND NO. 50. 

e regular quarterly dividend of 1% 7, on Light 
Preferred Stock of the American Power & 
Company has been declared for payment Ben ak 
1922, 7 ees eT of record at 
close of business Marc 

WILLIAM REISER, Treasurer. 





Utah Power & Light Company 
Preferred Stock Dividend No. 3 


BS. dividend of one 8 three- 
arten pew Ge 4) on Pref gel Stock 
Powes & 


of the tab P payment on Eight Comp Pore te to stoc 


holders of record at the close of b.. Mar 
ho ; 
GEORGE B, THOMAS, Treasurer, 
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(HATHAY 


AND 


CHATHAM 
€s? 16850 we 


Charter Member of the 
N. Y. Clearing House 


Member = 


Federal Reserve Bank 


N4 


EST 1812 
PHENTIX 


IONAL 


Designated Depositary of 
The United States 
The State of New York 
The City of New York 


BANK 


OF THE 
CITY OF NEW YORK 





CONDENSED STATEMENT 
AS OF THE CLOSE OF BUSINESS MARCH 10, 1922 


RESOURCES 


Loans and Discounts____----$119,910,511 12 
United States Bonds__...... 9,647,369 33 
(market value) 


ee ee 
(market value) 


Federal Reserve Bank Stock- 
ETRE TE oo eee 
(market value) 


Customers’ Liability Account 
of Acceptances. -_._.___--- 


Loans held for Customers_._. 


CASH and EXCHANGES. 





6,313,447 44 


360,000 00 
873,490 03 


1,584,248 31 
3,098,000 00 
34,827,560 54 


$176,614,626 77 





LIABILITIES 
$10,500,000 00 
9,878,892 33 
610,716 43 
790,971 68 
4,857,897 50 





Capital 

Surplus and Undivided Profits 
Unearned Discount 

Reserve for Taxes, etc 
Circulation 

Acceptances executed for Cus- 


tomers 1,773,826 53 


3,098 ,000 00 
145,104,322 30 


$176 ,614,626 77 


Loans held for Customers__-_-_ 


DEPOSITS 





Main Office: 149 Broadway, saituae Liberty St. 





Branches: Battery to Bronx 





Bowery and Grand St. 
Broadway and Howard St. 
Eighth Ave. and 14th St. 
Broadway and 18th St. 
Fifth Ave. and 33rd St. 
39th St. and Seventh Ave. 


57th St. and Third Ave. 
86th St. and Lexington Ave. 
Broadway and 105th St. 
Lenox Ave. and 116th St. 
125th St. at Lenox Ave. 
Broadway and 144th St. 





O encourage thrift, we invite the opening 
of accounts in our SPECIAL DEPOSIT 
Department, which we conduct at all of 

our Banks. 


One Hundred Years of Commercial Banking 








mene 
gre - — a 
—— Se te 


ee ee 7 . 





ee 
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The New York Trust Company 


100 BROADWAY I 
FIFTH AVE. & 57th ST. : 
e 





CONDENSED STATEMENT OF CONDITION 
At the close of business, March 10, 1922 





oe ee 








RESOURCES | 
Cash on Hand and in Banks . . .$ 25,325,127.30 
Exchanges for Clearing House. . . 29,980,449.62 
U.S. Bonds and Certificates of Indebt- 

Se je: oe. bo) 6 wee 7,609,116.51 
Other Bonds and Securities. . . . 16,360,826.39 
Loans and Bills Purchased . . . . 106,539,692.75 
Bonds and Mortgages. . ... . 2,153,601.85 
Real Estate, Vaults and Equipment . 948,713.11 
Accrued Interest and Accounts Receiv- 

es 6 ena, sk oe ee ee 1,338,631.66 
Customers’ Liability under Acceptances 


and Letters of Credit ... . 10,746,794.13 
$201,002,953.32 











LIABILITIES 


Capital - eo © © © © oe © hel Uf $ «10,000,000.00 
£0. @:& 6 6 «ee & 4 10,000,000.00 


Undivided Profits . .. . . . -» 6,980,186.14 
Reserve for Taxes, ete. . . «. « -» 720,169.75 


Accrued Interest and Accounts Payable 310,985.89 
Acceptances and Letters of Credit. . 10,897 ,562.45 


Deposits . . »« »« «© + « «+ « « 4162,094,049.09 
$201 ,002,953.32 
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THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


Alvin W. Krech, President 


Condition at the Close of Business, March 10, 1922 


ASSETS 


Cash on Hand andin Banks ... . - « « $26,640,708.57 
Exchanges for Clearing House .  16,044,620.83 
Due from Foreign Banks . . ‘ 4,604,971.07 
Bonds and Mortgages. . ; 1,799,500.00 
Public Securities . .. . ~  11,933,903.33 
Short Term Investments. . ; 2,001,529.22 
Other Stocks and Bonds .  14,740,221.56 
eas Ef gk lk ee - +»  43,062,665.02 
I egg Sg gw ete “oe. + e 6 +) eee 
ee gs we ak a nae ae a ok eee 
Customers’ Liability on Acceptances (Less Anticipations) 22,902,358.62 
ES ge a ee ge ee 3,391,312.56 
ee oo Sg pf ORS Bee se te! E——eee 
Accrued Interest Receivable and Other Assets .. . 9,845,322.20 


$258,678,303.02 





LIABILITIES 


I ie th ee ee a he a a ics $12,000,000.00 
Surplus and Undivided Profits ... . ae 15,851,303.92 


Deposits (Including Foreign Offices) . ‘ ie 200,263,548.01 
Acceptances (Lessin portfolio) . . . .... . 24,891,149.96 


Accrued Interest Payable, Reserve for Taxes, and Other 
Liabilities . .. . tee Cae 5,672,301.13 


$258,678,303.02 





37 Wall Street 


Madison Ave. at 45th St. 222 Broadway 
London—3 King William St., E. C. 4 Paris—23 Rue de la Paix 




















: Office of WARREN BROTHERS COMPANY. 
American Telephone & Telegraph Co.| 42 unitep cas IMPROVEMENT CO. PREFERRED DIVIDEND NO. 80. 
Three-Year Six Per Cent Gold Notes N. W. Corner Broad and Arch Streets. 

Dividends of one and one-half per cent. on 

Due October 1, 1922 enc aun Leanna arty ee 1922. the vuret Preferred moods and, greene. Sree 

Coupons from these Notes. payable by their e rectors have this day declar a quar-/| Quarters per cent. on the Secon eferr tock 

terms on April 1, 1922, at the office or ‘agency terly dividend of one per cent (50c. per share) | of this Company have been declared for the 

of the Company in New York or in Boston, wii | 00 the Common Stock of this Company, payable | quarter ending March 31, 1922, payable on 

be paid in Boston at The Merchants National | April 15, 1922, to holders of Common Stock of | April 1, 1922, to stockholders of record at the 
Bank, or in New York at the Bankers Trust | tecord at the close of business March 31, 1922. close of business on March 25, 1922. 

H. BLAIR-SMITH. Treasurer i. W. MORRIS, Treasurer. President and Treasurer. 


UNIVERSAL LEAF TOBACCO CO., INC. UNIVERSAL LEAF TOBACCO CO., INC. 
INTERNATIONAL HARVESTER COMPANY. The regular quarterly dividend of 2% on the A Dividend of 3% for the quarter on the 
A quarterly dividend of $1.25 per share upon| Preferred St of niversal Leaf Tobacco |Common Stock of the Universal Leaf Tobacce 
the 959,984 shares of common stock, payable| Company, Inc., has been declared payable Apri) | Company, Inc., has been declared payable 
April 15, 1922, bas been declared to stockholders | Ist, 1922, to Preferred Stockholders of record April Ist, 1922, to the Common Stockholders of 
record at the close of business March 25, 1922.4 t the close of business March 22nd, 1922. record at the close of business March 22nd, 19293. 

- Ae RANNEY. Secretary. ©. M, DUZIER, Secretary. ©. M. DOZIER, Secretary. 
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$2,500,000 


Minneapolis, St. Paul & 
Sault Ste. Marie Railway Co. 


First Refunding Mortgage 6% Sinking Fund Gold Bonds 
SERIES ‘‘A’”’ 
Dated July 1, 1921 Due July 1, 1946 


The Bonds are not callable as a whole or in part 


Coupon Bonds of $1,000 and $500 denomination with provision for registration of principal. Interest payable January | and 
July 1. Principal and interest payable in gold in New York. Total Series ‘‘A’’ bonds authorized and issued $15,000,000. 





GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 





These Series “‘A’”’ First Refunding Mortgage Bonds are secured by direct mortgage lien on all the 
company’s railways and appurtenant property now owned, subject to the Company’s prior bonded 
debt, outstanding at the rate of about $22,583 per mile, and on all property hereafter acquired 
with the proceeds of bonds issued under the mortgage. 


The Canadian Pacific Railway controls the Minneapolis St. Paul and Sault Ste. Marie Railway 
through ownership of a majority of each class of the outstanding stock. 


The company’s lines directly owned and mortgaged under the First Refunding Mortgage comprise 
over 3,305 miles of jrailway, extending East and West from Minneapolis and St. Paul, giving these 
cities outlets to the Pacific and Atlantic coasts in connection with the Canadian Pacifie Railway. 
The ‘‘Soo”’ Railway Compary in addition controls the Wisconsin Central Railway of 1,023 miles, 
as a division into Chicago. 


The Company has outstanding $12,603,400 preferred stock and $25,206,800 common stock, and 
has paid cash dividends on each class of stock each year since 1903. 





We offer these bonds for delivery when, as and if issued and received by us, and subject to approval of the issue by the Interstate 
Commerce Commission and by our counsel. It is ezpected that definitive bonds or interim receipts of Dillon, Read & Co., ez- 
changeable for definitive bonds when received will be deliverable about darch 28, 1922. 





Price 10314 and Interest. To yield about 5.75% 





Dillon, Read & Co. 


The information contained in this advertisement has been obtained from sources which we consider reliable. 
While not guaranteed, it is accepted by us as accurate. 













































Dividends 








Savannah Elec. & Power Co. 
Preferred Dividend No. 1 


A $3.00 semi-annual dividend 
is payable APR. 1, to Stock- 
holders of record MAR. 24, 1922. 


Stone & Webster, Inc, General Manager 


General Baking Company 

















Mississippi River Power Co. 
Preferred Dividend 
A $1.50 quarterly dividend is 
payable APRIL 1, to Stockhold- 
ers of record MARCH 17, 1922. 


Stone & Webster, Inc, General Manager 

















Haverhill Gas Light Co. 
Dividend No. 105. 
(Shares—$50 par value) 

A $1.12% quarterly dividend is 
payable APRIL 1, to Stock- 
holders of record MARCH 24, 

1922. 


Stone & Webster, Inc., General Manager 











Dividends 


Common Stock Dividend No. 5 


New York, March 16th, 1922. 
A dividend of Two dollars ($2.00) a share on 
the Common Stock of this Company will be paid 
on April Ist, 1922, to stockholders of record as 
at the close of business March 25th, 1922. 
GEO. E. FAWCETT, Treasurer. 





General Baking Company 
Preferred Stock Dividend No. 41 


New York, March 16th, 1922. 
A dividend of Two dollars ($2 00) a share on 
the Preferred Stock of this Company will be paid 
on April lst, 1922, to stockholders of record as 
at the close of business March 25th, 1922. 
GEO. E. FAWCETT, Treasurer. 





Yadkin River Power Company. 
Preferred Stock Dividend No. 24 


The Board of Directors of this Company has 
declared the regulir quarterly dividend of one and 
three-fourths (1%%) per cent. on the Preferred 
Stock of the Company, payable April 1 1922. to 
stockholders of record at the close of business 
March 17 1922. 

WILLIAM REISER, Treasurer. 





Asheville Power & Light Company 
Preferred Stock Dividend No. 40 
The Board of Directors of this Company has 
declared the regular quarterly dividend of one 
and three-fourths (1%%) per cent. on the Pre- 
ferred Stock o1 the Company, payable April 1 
$923. to stockholders of record at the close of 





usiness March 17 122. 
WILLIAM REISER, Treasurer. 


Dividends 


American Telephone & Telegraph Co. 


130th Dividend 


The regular quarterly dividend of two dollars 
and twenty-five cents per share will be paid 
on Saturday, April 15, 1922, to stockholders of 
fqpor + EE a the close of business on Friday, March 

On account of the Annual Meeting of the 
stockholders, the transfer books wil! be closed a8 
the close of business on Friday, March 17. 1922, 
and reopened at 10 a. m. March 2°, 1922. 

H. BLAIR-SMITU,. Treasurer, 





KELLY-SPRINGFIELD TIRE CO, 


A quarterly dividend of one dollar and fifty 
cents ($1.50) per share on the Six Per Oecent 
Preferred Stock of this Company has been 
declared, payable April 1, 1922, to stockholders 
Oia at the close of business March 20, 


C. P. STEWART-SUTHERLAND, Sec’y. 
New York, March 7, 1922. 











We Offer 
our Services to 


BANKS and BROKERS 


Orders executed in 
all markets. 


Abrahams, Hoffer & Co. 


Members N. Y. Ourb Market 


15 Broad St. New York 
Telephone Hanover 5273-4-5 | 
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New Issue 


$3,500,000 
Saks & Company 


20 Year Sinking Fund Mortgage 77% Gold Bonds 
(Closed Mortgage) 


Dated March 1, 1922 Due March 1, 1942 


Redeemable at the option of the Company in whole or in part or for the sinking fund at the following prices and accrued interest, at 
110 to and including September 1, 1939: at 107% to and including September 1, 1931: at 195 to and including September 1, 
1937; and thereafter decreasing 1% each year to maturity. Interest payable March | and September | without 
deduction for Federal Taxes not exceeding 2% per annum. Pennsylvania four mills tax refunded 
to resident holders in Pennsylvania upon application to the Company. 


Ooupon Bonds in denominations of $1,000, $500 and $100, registerable as to principal. 





CENTRAL UNION TRUST COMPANY OF NEW YORK, Trustee 





Isadore Saks, Esq., President of the Company, has briefly summarized his letter of March 11, 1922, as follows: 


Business: Saks & Company, a New York corporation, has for twenty years conducted a constantly 
growing and uniformly successful apparel and specialty business located at 34th Street and Broadway, 
New York City. The business is characterized by rapid turnover of stock, the average rate oi turn- 
over being less than ninety days. ‘The risk of serious shrinkages of inventory is thus eliminated, as 
proved by the profits during the last two years of falling prices. The store has always handled stand- 
ardized high grade goods and the bulk of the business comes not from transient visitors to the store 
but from regular customers of years’ standing to whom the new location will be much more convenient. 
It is because of this that it has been deemed wise to move the business to Fifth Avenue, where this 
type of patronage is now concentrated. 


Building and Leasehold: The Company has secured upon unusually favorable terms a lease for 
a total period, including renewals, of 105 years, covering 36,700 square feet of ground on the East Side of 
Fifth Avenue between 49th and 50th Streets, including both of these corners, on which it intends to erect 
a modern store building estimated to cost with equipment approximately $4,250,000 and with approxi- 
mately double the floor space of its present store. Cruikshank Company in an appraisal made March I, 


1922, state as follows: ‘‘In our opinion a fair and reasonable value of the leasehold, exclusive of the 
building, is $1,250,000.” 


Security: These bonds in addition to being the direct obligations of the Company are specifically 
secured by a closed mortgage on the leasehold of the premises within described and of the new store 
building to be ereeted thereon. Concurrently with the issue of the bonds a fund of $3,500,000 is to be 
deposited in trust for the purposes of the construction as fully explained in the President’s letter. 


The balance sheet of the Company as of January 31, 1922, after giving effect to the present financing 
shows current assets of $8,363,863, of which over $5,300,000 are in cash or in United States Govern- 
ment securities. Current liabilities are $1,100,544. Out of these funds, the segregated deposit to 
insure the construction of the building will be set aside in trust. 


The Company has no bank loans and has not for seven years been a borrower, except during the war, 
for the purchase of Liberty Bonds. The Company agrees not to pay any cash dividends out of the 
present surplus of the Company nor out of profits made prior to July 1, 1924, nor any cash dividends 
that will reduce the net quick assets below the face amount of the bonds of this issue from time to 
time outstanding. ‘The result will be that during the period of construction of the new building the 
entire net earnings of the Company will be added to its present surplus. 


Earnings: Net sales of the Company have grown from $5,192,000 in 1912 to $14,922,000 in 1921. For the 
last five years net earnings (before income or profit taxes) available for interest have averaged $995,322 


and in 1921 were $1,082,604, in both cases more than four times the $245,000 maximum interest charges 
on this issue as follows: 


$1,615,341 
923 ,538* 
$1,082,604 


NOTE .—*Earnings for 1920 are after deduction of $200/000 paid in connection with the acquisition of the Fifth Avenue Lease. 


Sinking Fund: 4 Cumulative Sinking Fund calculated as sufficient to redeem the entire issue by 
maturity through semi-annual retirements will begin to operate not later than 1927. 





These bonds are-offered for delivery when, as and if issued and received by us and subject to the approval of our counsel. Interim recetpts 
or temporary bonds witl be delireeed in the first timstance. All legal matiers in connection with this issue are subject to the 
approval of Messrs. Cravath, Henderson, Leffingwell & de ‘Gersdorff for the Bankers and Messrs. Feiner & Maass for the Company. 


Price 99 and interest yielding about 7.10% 





J. & W. Seligman & Co. Kissel, Kinnicutt & Co. 
Hallgarten & Co. Tucker, Anthony & Co. 


The statements presented in this advertisement, while not guaranteed, are obtained from sources which we believe to be reliable. 


This advertisement appears as a matter of record only, the entire issue having been sold. 
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New Issue 





$7,500,000 
The Northern Ohio Traction and Light Company 


General and Refunding Mortgage Gold Bonds 
Series A, 6%, due 1947 


Dated March 1, 1922. Due March 1, 1947. 


Interest payable March 1 and September 1 wit hout deduction of the Normal Federal Income Tax up to 2%. Coupon 
Bonds in denominations of $500 and $1,000 each, registerable as to principal only and interchangeable with 
fully registered Bonds in denominations of $1,000, $5,000 and $10,000. Redeemable at the option 
of the Company on any interest payment date upon thirty days’ prior notice at 110 on or 
before March 1, 1932; at 107% thereafter to and including March 1, 1942, and 
at 102% thereafter but prior to maturity. 





THE NATIONAL CITY BANK OF NEW YORK, Trustee 





Issuance subject to authorization by the Public Utilities Commission of Ohio 
Four Mills Tax in Pennsylvania Refunded 








‘A letter of Mr. B. C. Cobb, President of the Company, giving further information regarding these Bonds, 
has been summarized by him as follows: 


The Northern Ohio Traction and Light Company owns and operates a successful and growing electric 
light and power business and a comprehensive system of city and interurban railways in the important 
Cleveland-Akron-Canton industrial section of Ohio. 


The electric light and power business of the Company is five times as large as in 1914, and for the twelve 
months ended February 28, 1922, contributed 72% of the aggregate net earnings, those for January and 
February, 1922, showing material increases over the corresponding months of 1921. 


The General and Refunding Mortgage Bonds, in the opinion of counsel, will be secured by a direct 
mortgage, subject only to the liens of underlying mortgages, on the entire property of the Company, and in 
addition, by the pledge with the Trustee initially of $7,000,000 First Lien and Refunding Mortgage 5% 
Gold Bonds. The ratio of the bonds pledged to the amount of General and Hefunding Mortgage Gold 
Bonds outstanding, should constantly increase. 


Additional General and Refunding Mortgage Bonds may be issued for refunding purposes, and for not 
exceeding 75% of expenditures for additional property, provided net earnings are at least 1%4 times the in- 
terest on, and not less than 10% of the principal amount of, bonds outstanding with the public, as well as 
Bonds then to be issued. 


The new Mortgage will provide for a Sinking Fund of 4% semi-annually of the amount of General and 
Refunding Mortgage Bonds outstanding and for maintenance and replacement of the property through the 
operation of a strong General Reserve Fund. 


EARNINGS 
(Twelve Months Ended February 28, 1922) 
eG REG ER erage PPE ae LN ey gow eae coe Py ee he ‘__ $8,461,160 
Operating Expenses, Maintenance and Taxes______________--- 6,208,742 





I i a i it a aks acai als es les al ee $2,252,418 
Annual Interest Charges on $21,343,500 Outstanding Bonds___ 1,159,945 


SSE IESE SEL EM OOP BALE: TLL MEAG T RES MON AS $1,092,473 


The replacement value of the physical property, on the basis of independent appraisals together with 
subsequent expenditures, is subtsantially in excess of the outstanding bonded debt. 








Application will be made to list these Bonds on the New York Stock Exchange 


Price 96 and interest, to yield more than 6.30% 


Bonds are offered when, as and tf issued and received by us. 


The National City Company 


National City Bank Building, New York 


Uptown Office: National City Building, 42nd St. at Madison Ave. 


tements herein, while not guaranteed, are official or are based on information which we regard as reliable. 
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New Issue 





$45,000,000 
SINCLAIR CONSOLIDATED OIL CORPORATION 


First Lien Collateral Fifteen-Year 7% Gold Bonds 


SERIES “A’”’ 
Dated March 15, 1922 Due March 15, 1937 


Interest payable March 15 and September 15 


Redeemable as a whole at any time or in part from time to tire at the option of the Corporation on 60 days’ notice at 
107% and interest on or before March 15, 1927; thereafter at 105 and interest on or before 
March 15, 1932; thereafter at 102% and interest less “4% for each 
twelve months elapsed after March 15, 1932 


Interest to be payable without deduction for any Federal inccte tax up to 2% per annum which the Corporation or Trustee may 
be required to withhold. Vennsylvania Four iil Tax refundable. 


Coupon Bonds in denominations of $100, $500 and $1,000 
Total Authorized Issue, $100,000,000 Present Issue, Series ‘‘A,"’ $45,000,000 


THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE 


For information regarding these Bonds, we refer to the letter dated March 11, 1922, of Mr. H.F. Sinclair, Chair- 
man of the Board, which he has briefly summarized as follows: 


SECURITY: To be secured by pledge of $90,000,000 face amount of First Mortgage 7% Bonds 
of subsidiary companies and by substantially all the capital stocks owned except the stock of 
the Mexican Seaboard Oil Company. 

The $90,000,000 First Mortgage Bonds to be pledged, comprise those of Sinclair Oil & Gas 
Company ($45,000,000), Sinclair Refining Company ($35,000,000) and miscellaneous 
. ($10,000,000) including Sinclair Navigation Company and Union Petroleum Company. These 
bonds, in opinion of counsel, will constitute a first lien subject to $1,255,488, upon substantially 
all the important operating properties of the companies located in the United States. 
The stocks to be pledged include 50% of the total outstanding stock of Sinclair Pipe Line 
Company and 50% of the total outstanding stock of Sinclair Crude Oil Purchasing Company, 
the remaining 50% of each being owned by the Standard Oil Company of Indiana. 

PURPOSE: These Bonds are to be issued in connection with the refunding of $46,429,600 Five- 
Year 744% Secured Notes which it is proposed will be called for redemption on November 15, 
1922 at 103 and interest. The refunding will release for delivery the 50% interest in the stock 
of the Sinclair Pipe Line Company sold to the Standard Oil Company of Indiana, upon delivery 
of which this Corporation will receive the sale price of $16,390,000. 

ASSETS: The preliminary Consolidated Balance Sheet, as of December 31, 1921 shows total net 
assets of over five times the face amount of these $45,000,000 First Lien Collateral Bonds; the 
net quick assets alone on the basis indicated in this balance sheet are in excess of $45,000,000. 

EARNINGS: The Consolidated Net Earnings available for interest and Federal taxes before 
reserves for depletion, depreciation, etc., as certified by Arthur Young & Company, Public 
Accountants, were 

Year ended Dee. 31, 1917__.$16,222,654 Year ended Dec. 31, 1919__.$22,670,898 
Year ended Dee. 31, 1918___ 20,524,588 Year ended Dee. 31, 1920__. 35,580,415 
These earnings averaged about seven times the combined annual interest on the proposed 

$45 000,000 First Lien Collateral Bonds and $5,851,090 other debt outstanding on De- 
cember 31, 1921. 
The Consolidated Net Earnings similarly computed for 1921 were approximately $10,000 ,000 
so that even in a year of business depression and readjustment such net earnings were equal 
to about three times the above mentioned annual interest charges. 

SINKING FUND: Sinking Fund payable semi-annually commencing December 15, 1922 will 
provide for retirement, through purchase, of 50% of the Series ‘‘A’’ Bonds before maturity, if 
obtainable at 100 and interest. If Bonds are not available for purchase at 100 and interest 


within 60 days after each semi-annual payment, any unexpended moneys are to revert to the 
Corporation. 








It is expected that application will be made to list these Bonds on the New York Stock Exchange. 


The legal proceedings in connection with the issue are being passed upon by Messrs. Hornblower, Miller 
& Garrison and Messrs. Rushmore, Bisbee & Stern. 


Interim Receipts or Temporary Bonds will be deliverable in the first instance. 


to authorization of the issue by the stockholders, to approval of proceedings by counsel, and ‘‘when, as 
and if issued’’ and received by us. 


All offerings are subject 





Price 98 and Interest to Yield 7.22% 
Sinclair Consolidated Oil Corporation Five-Year Secured 74% Gold Notes, with all unmatured cou- 


pons attached, will be accepted at 103 and accrued interest in payment of or in exchange for Bonds of 
this issue deliverable on confirmed allotments. This privilege is subject to withdrawal at any time. 


Blair & Co., Inc. 
Kissel, Kinnicutt & Co. White, Weld & Co. 


J. & W. Seligman & Co. Spencer Trask & Co. 
Janney & Co. Graham, Parsons & Co. Cassatt & Co. 
The Union Trust Company, Cleveland 


First Trust & Savings Bank, Chicago Illinois Trust & Savings Bank, Chicago 
Mercantile Trust Co., San Francisco Bank of Italy, San Francisco 


First Securities Co., Los Angeles 


The statements presented above while not guaranteed, are obtained from sources which we believe to be reliable. 


The entire above issue having been applied for, this advertisement appears as a matter of record only. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


New Issue 






















$40,000,000 


Dutch East Indies 


Forty- Year External Sinking Fund 6% Gold Bonds 


Authorized by Law of December 30, 1921, passed by 
the Kingdom of the Netherlands Parliament and approved by the Crown 


Not Redeemable During First Ten Years 


To be dated March i, 1922 
Interest pavable March 1 and September 1. 


To mature March 1, 1962 


Principal and Interest payable in United States gold coin of the present stand- 


ard of weight and fineness or its equivalent at the main office of Guaranty Trust Company of New York, without deduction 


for any taxes, present or future of the Netherlands or the Dutch East Indies 


Coupon Bonds in denominations of $500 and 


$1,000, registerable as to priucipal only. 


Redeemable at the option of the Government on March 1, 1932. and on any interest date thereafter as a whole or in part, 
at par and accrued interest. 


Sinking Fund to retire entire issuc by maturity through annual payments sufficient to redeem each year, commencing 1933, 


1-30th of the amount of Bonds outstanding on March 1, 1932 
purchase at not exceeding par and accrued interest or through call by !ot at par and accrued iuterest. 


These funds to be appitied to retirement of Bonds through 





Guaranty Trust Company of New York, Fiscal Agent of the Loan 





of the Netherlands. 
mately at par of exchange. 


These Bonds are to be direct external obligations of the 
Government of the Dutch East Indies and will not 
be redeemable during the first ten years. The Dutch 
East Indies is an integral part of the Kingdom of the 
Netherlands, the executive and much of the legislative 
power of the Colony being vested in a Governor- 
General and a Council appointed by the Home Gov- 
ernment. The Colony originate: Sedans and other 
fiscal matters subject to the control and approval of 
the Government of the Netherlands. 


RESOURCES AND COMMERCE 


The islands, which include Java, Sumatra and Celebes, 
have an estimated population of about 50,000,000, 
possess great natural resources and constitute one of 
the richest of all colonial possessions. The principal 
products include tin, coal, petroleum and a large 
variety of agricultural commodities. 


These natural resources have enabled the mainte- 
nance of a substantial excess of exports over imports. 
For the six years 1915 to 1920 inclusive, the Dutch 
East Indies had a larger favorable balance of trade 
than any country in the world, excepting the United 
States. Trade with the United States has developed 
remarkably, total exports and imports having in- 
creased from $9,370,000 for the fiscal year ending 
June 30, 1913, to $202,840,000 for the fiscal year end- 
ing June 30, 1921. 


CURRENCY AND EXCHANGE 


The unit of currency is the guilder, or florin, with 
parity of 40.2cents. Its present quotation of approxi- 
mately 37.6 cents represents a discount of less than 
seven per cent., reflecting its position as one of the 
soundest currencies in the world. 


The following 's summarized from information furnished by cable by Mr 8S. de Graaff, the Minister of Colonies. Kingdom 
All conversions of florins to dollars have been computed at the rate of 2% [florins per dollar, or approxi- 


REVENUES 
Total revenues for the year 1921 (partly estimated), 
including the gross income from government-owned 
monopolies and industries, amounted to $267 ,000 ,000. 


For the period of 116 years, from the establishment of 
the Colonial Government in 1798 to the outbreak of the 
war in 1914, the aggregate ordinary revenues exceed- 
ed expenditures (ordinary and capital combined). 
From 1906 to 1913 the ordinary budget, exclusive of 
capital, expenditures and receipts from loans, reflected 
in each year a favorable balance, the surplus for the 
period aggregating about $34,000,000. In the more 
recent budgets, due principally to capital and other 
extraordinary expenditures, there have been substan- 
tial deficits. The floating debt amounts to $222 ,000,- 
000 without making any allowance for reduction by the 
application of the proceeds of this loan, and of the 
$40,000,000 25-year Bonds recently issued, or by 
$40,000,000 taxes levied but not yet collected. . 
GOVERNMENT-OWNED PROPERTY AND DEBT 

Total funded debt, exclusive of this loan, and the 
Bonds recently issued, approximates $212,000,000. 
The Government controls great natural resources of 
value difficult to estimate and owns revenue-produc- 
ing properties including over 2,500 miles of tramways 
and railroads, telephone and telegraph systems and 
mines, which have an estimated value of not less than 
$275 000,000. 


For the five years 1917-1921, net income from Gov- 
ernment-owned properties and monopolies, partly 
estimated for the last year, averaged $46,000,000 
annually. This amount, which is less than 20 per 
cent of the total revenues for 1921, is more than 1% 
times all interest and amortization charges as appear 
in the 1922 budget. 


ne ae 





Price 9434 and interest 
To yield about 6.73% to earliest redemption date, March 1, 1932 
To yield about 6.35%, if held to maturity 


When, as and if issued and received by us and subject to approval of counset 
for delivery on or about March 30, 192 


It Is eepected that Interim Receipts will_be ready 





Harris, Forbes & Co. 


Bankers Trust Company, New York 


Guaranty Company of New York 


Lee, Higginson & Co. 
Kidder, Peabody & Co. 


The Union Trust Company of Pittsburgh 


Continental and Commercial Trust and Savings Bank 
Chicago 


Illinois Trust & Savings Bank 
Chicago 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be reliable 


The Union Trust Company 
Cleveland 
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$30,000,000 


Paris-Lyons-Mediterranean Railroad Company 
6% External Sinking Fund Gold Bonds 


Due August 15, 1958 





(Part of an authorized issue of $40,000,000) 





Interest payable February 15 and August 15. Not subject to redemption before February 15, 1932, except for the Sinking Fund as stated below. The 
entire issue outstanding, but not any part, will be redeemable at 103% and accrued interest, at the option of the Company on February 15, 
1932, or on any interest date thereafter. Principal and interest, and premium in case of anticipated redemption, payable in 
gold coin of the United States, of, or equal to, the present standard of weight and fineness in New York City, 
at theoffice of Kuhn, Loeb & Co., or at the office of The National City Bank of New York, without 
deduction for any French Government taxes or any other French taxes, present or 
future. Coupon bearer bonds in denominations of $1,000 and $500. 


The Bonds are to have the benefit of a Cumulative Sinking Fund calculated as sufficient to redeem the 
entire issue by August 15, 1958. This Sinking Fund will begin August 15, 1929, and is to operate by purchases 
of the bonds at or below 100% and interest or by the redemption on August 15, 1929 (and any August 15 there- 
after) at 100% and interest of bonds to be drawn by lot. 


The Paris-Lyons-Mediterranean Railroad Company, which is by far the largest railroad enterprise in France, 
‘owns nearly 25% of the French broad gauge lines. The Company has outstanding Debenture Bonds to the amount of 
Frs. 8,065,800,500 and £5,000,000, none of which carries any special security, nor is any part of the System or its rolling 
stock mortgaged in any way. 

Before the war the Company was so successfully operated that dividends in excess of the 11% on the Common Stock 
which the French Government guaranteed under the Convention of 1883, were paid out of earnings. 


On June 28, 1921, a new Convention between the French Government and the larger railroad companies was entered 
into, approved by Law, dated October 29, 1921, establishing a ‘“‘common fund” to which the railroad companies shall turn over 
any balance of their gross receipts available after providing for all operating expenses, service of their loans, a fixed amount for 
dividends on their stocks, a variable ‘‘operating premium,” ete., while, if the gross receipts of a railroad should be insufficient 
to meet these charges, there will be paid to the railroad out of the common fund any balance required for such purposes. 

The Government of the French Republic has undertaken to provide the ‘‘common fund” with any sums by 
which its receipts should fall short of its requirements; provided, however, that if the Minister of Public Works 
so requires, the railroads will issue bonds for such purposes, the Government of the French Republic guaran- 
teeing the interest, amortization and actual expenses of the service of such bonds until paid. 


In case of repurchase of the concession of the Company by the French Government before its termination, said Govern- 
ment has undertaken to indemnify the Company by the payment of annuities which will be sufficient to provide for the 
service of interest and amortization in respect of the bonds of this loan then outstanding. 


The Company covenants, and the bonds will so state, that so long as any of the bonds of this loan are out- 
standing, it will not be instrumental in, or give its consent to, any change in the aforesaid Convention which 
would curtail any security, guaranty, benefit or advantage accruing to the Company in respect of the bonds of 


= per or through the Company to the holders of the bonds of this loan under aforesaid Convention or afore- 
sai aw. 


The Company further agrees, and the bonds will so state, that so long as any of the bonds of this loan shal! 
be outstanding, it will not create any mortgage, lien or other charge upon any of its properties or revenues, or on 
any of the rights, benefits or advantages accruing to it under said Convention and said Law, unless such mort- 
gage, lien or charge shall expressly provide that the bonds of this loan outstanding shall, ratably with any other 


indebtedness which such mortgage, lien or charge may be given to secure, be entitled to the security afforded 
by, and be secured by such mortgage, lien or charge. 


The Company has obtained assurance from the Government of the French Republic that, while any of the bonds of this 
issue are outstanding, no obstacle will be placed in the way of the Company regarding the purchase and remittance of the 
necessary funds to enable the Company to fulfill its obligations in respect thereof. 


The proceeds of this issue will be utilized for purchases of rolling stock, for the electrification of certain lines and for 
other improvements. 


The present loan and £5,000,000 6% Sterling Bonds of the same type as this Dollar issue quite recently 


issued in London with marked success at 86% and now selling at 905%%, form the only outstanding external 
long term debt of the Company. 


The Company’s System in France, comprising about 6,121 miles of road, consists of a main trunk line from Paris to 
Lyons, the chief industrial center of southern France, and from Lyons to Marseilles, the most important French port on the 
editerranean, with branches and extensions throughout the part of France southeast of Paris, through the French Riviera 


-_ o Swiss and Italian frontiers. In addition, the Company operates 641 miles in Algeria, of which 412 miles are 
under lease. 





The above information is taken from a letter from the President of the Paris-Lyons-Mediterranean Railroad Company, 
to which reference is made for full information concerning this issue of Bonds. Copies of this letter may be obtained from 
the undersigned. As the letter has been transmitted by cable, it is subject to correction. 





The undersigned will receive subscriptions for the above bonds, subject to allotment, 
at 83% and accrued interest to date of delivery. 


At the offering price the bonds will yield about 7.35% to maturity. In case of earlier redemption of the entire issue’at 
103%, the yield increases gradually to a maximum of 8.78% if called on February 15, 1932, the earliest date on which the 


entire issue may be redeemed, and in case of any bonds redeemed at 100% by the sinking fund, to a maximum of 9.22% 
as to any bonds redeemed on August 15, 1929. 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot 
@ smaller amount than applied for and to make allotments in their uncontrolled discretion. 


Payments for bonds allotted is to be made in New York funds, against delivery of temporary certificates, deliverable if, 
when and as issued and received by the undersigned and subject to the completion of the purchase and to approval of counsel. 
The temporary certificates will be issued by The National City Bank of New York, who will act as Bond Registrar. 


Kuhn, Loeb & Co. — The National City Company 


New York, March 17, 1922. 





Subscriptions for theabove Bonds having been received in excess of the amount offered, the subscription list has been closed 
and this advertisement appears as a matter of record only. 
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A Nation-Wide Investment Organization 


A nation-wide investment service is offered to investors through our organization 
in thirty-three of the important cities of the United States, as well as England 
and Canada. 


Our business is confined to the purchase and sale of investment bonds. We pur- 
chase with our own funds carefully chosen new issues of Government, Municipal, 
‘ Railroad, Public Utility and Industrial bonds, and resell them to our customers 
with our recommendation. 


Organized in 1882, there is the accumulated experience of forty years back of every 
bond we offer to our customers. 


Investors who wish to receive our Monthly List of Investments and our special 
new offerings may do so, without obligation on their part, by writing or calling 
at the nearest address listed below. This service will keep investors informed of the 
current offerings and market values of a wide assortment of representative bonds, 
and will give them the benefit of our recommendations, which are based upon a long 
experience in satisfactorily meeting the requirements of many thousands of investors 
and institutions. 


For our March Monthly Circular ask for Circular E-11 


Harris, Forbes & Company 


Pine Street, Corner William, New York 





Harris, Forbes & Co., Inc., Harris, Forbes & Company Harris, Forbes & Company 
35 Federal Street 10 Drapers Gardens, E. C. Limited 
Boston London Montreal Toronto 






Harris Trust & Savings Bank 
Bond Department 
Chicago 





Representatives of 
Harris, Forbes & Company, New York 


BUFFALO, NEW YORK WILKES-BARRE, PA. 

802 Ellicott Square Second National Bank Building 
ALBANY, NEW YORK CLEVELAND, OHIO 

13 North Pearl Street Union Commerce Bank Building 
SYRACUSE, NEW YORK CINCINNATI, OHIO 

White Memorial Building Union Central Building 
TROY, NEW YORK BALTIMORE, MD. 

11 State Street 211 East Redwood Street 
ROCHESTER, NEW YORK HARTFORD, CONN. 

Wilder Building 86 Pearl Street 
PHILADELPHIA, PA. WASHINGTON, D.C. 

Widener Building Hibbs Building 
PITTSBURGH, PA. ATLANTA, GEORGIA 

Commonwealth Building Hurt Building 
HARRISBURG, PA. JACKSONVILLE, FLA. 

Kunkel Building Graham Building 
LANCASTER, PA. NEW ORLEANS, LA. 

Woolworth Building Hibernia Bank Building 


Representatives of 
Harris, Forbes & Co., Inc., Boston 


SPRINGFIELD, MASS. PROVIDENCE, R. I. 
Third National Bank Building Hospital Trust Building 


Representatives of Bond Department of 
Harris Trust & Savings Bank, Chicago 


ST. LOUIS, MO. DETROIT, MICH. 

La Salle Building Penobscot Building 
MINNEAPOLIS, MINN. ST. PAUL, MINN. 

First National Soo Line Building Guardian Life Building 
MILWAUKEE, WIS. KANSAS CITY, MO. 

First National Bank Building Scarritt Building 
LOUISVILLE, KY. LOS ANGELES, CAL. 

U. S. Trust Building Van Nuys Building 
SAN FRANCISCO, CAL. DAVENPORT, IOWA 


Insurance Exchange Kahl Building 
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CONDENSED STATEMENT 
At the close of business March 10, 1922 


ASSETS 
Loans and Discounts Spee e6escaoce, “Gen een re. 
U. S. Bonds and Cerrificates .. ee ee cece 7,602, 989.27 
Ocher Bonds and Investments .. ..e.ee0s §,031,479.92 _ 
Banking House.... .. 1,500, 000.00 ° 
Customers’ Liabiliry, Letters of Credit, etc. 6,853,022.68 
Cash, due from Banks and U.S. Treasurer, 27,080, 148.00 
are eee eee 368,025.16 


$146,519, 426.19 





. ae - a gt CO 
an en ’ 
ef an pF ee 








LIABILITIES 


Capital Stock .......... $4,500,000.00 
Surplus ........eeeee-. 13,500,000.00 
Undivided Profits ........ 2,403,829.29 
Reserves; Taxes, etc. ...... 644,352.10 


_ 





$21,048, 181.39 
EEE ELT OE OO OLD 722, 199.71 


Circulation cake 8000s 000 360, 816.50 
Letters of Credit and Acceptances. ...... 7,855, 882.89 
Deposits, viz:—~ 

Individuals.......... $86,691,942.51 


cocccese) 21,840,403. 19 
United Scates........ 2,000,000.00 


- 





—_ 





116, $32, 34S. 70 
$146,519, 426.19 
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Clearings at— 


Week ending March 11. 





Inc. or 
1922. | 1921. Dee. 1920. | 1919. 





Chicago 


| 


i eer $ 
+1.0 719,289.007 517.343.958 
—6.1| 75,427,810  64.442.968 
—19.4) 115,649.926, 83,471,711 
112,339,921 


$ $ 
sai $71,816 510,304,147] 
54.289 906 57.787 429 
73.097 194 90.680 ,917, 
78.350 000 73,041,963 


European Subscri; 
European Subscri; 
Canadian Subscrirp 

NOTICE. —On 


Cincinnati 
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- Cleveland 


rk mont (including postage) 
cluding postage) 
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subscriptions aad advertisements must be made 
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morning by WILLIAM B. DANA COMPANY. Prest- 
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ING HOUSE RETURNS. 
» up by telegraph, &c., indicates that the total bank 
louses of the United States jor the week ending to-day 


against $6,533,532,524 last week and $7,111,823,220 
year. 

















Per 


legraph. 
18. 


1922. 


1921. 


Cent. 


Indianapolis 
Columbus 
Toledo 


Grand Rapids--- 


Evansville _... - 
Springfield, IN__- 
Fort. Wayne. 
Youngstown 
Rockford 


Springfield, Ohio. 
South Bend 
Mansfield 
Danville 
Jacksonville, Ul. . 
Lansing 
Owensboro 


30.052 ,7490 
16.448 000 
14 ,042,5 


a 
4,234,814) 
5,707,448 


a 
3.968.905 
2.449.628) 


2,886 648 
2.055.040 
1 763 339) 
1,698 078) 
4,558 000 
2,777,238 
en 


a 
1,607 ,853 
c 


231,893 


4.507.903 


5,352,524 


4,139,169] 
3.242.120 
1.861.791 

3.093.984 
2.272.614 

1,923,062 
1.799.119 





403.413 
1,600,000 


519.713: 


1,349,125: 


551,348 
291,370 


+73 





38,450.010 
19,276 .000 
14,356 ,0OO 


6,759 699 


6,602 .823 


4.895.020 
3,247 .246 
2.028.739 
4,436,091 
3,309 (343 
2,929. 815 
2.873.515 
10,.915.000 
§,151.549 
2,009 ,685 


713.092 
2,115,664 
745.930 
1,431 .034 
652.225 
463.449 


32.470,.880 
13.344 000 
11,094,500 
5,138 362 
4,463,587 
3.836 816 
2,351,771 
1,306,231 
4.750.404 
2,224,186 
1.676.261 
1,731,536 
7.257.000 
3.170.872 
1,153,113 


569,540 
988 316 
1,228 461 
822,894 
344.499 


100,000 








Tot. Mid. West 840,487 ,295 


130,700,000 


+ 1.8 1,158,192 928 
—1.4) 


$3 484.800 000 
447 396.889 
356 .000 000 


851,537,658 
116,353,513 


$3 346 348 021 
441,730,215 
385,278 .039 


a 
~ 
o 


828 671 ae, 


San Francisco... 145,718 .3f2 


Eleven cities, 5d 
Other cities, 5 days 


Tota! all cities, 5 
All cities, 1 day... 


Total all cities fa 


The full detaltis « 
We cannot furnish 
at noon on Saturda 
all cases estimated. 

Detailed figures 








Clearings ai— 





— — 


Philadelphia 
Pittsburgh . ..---. 
Ba!timore 


2€ 


0.000 .000 


122,158,282 


243.568,412 
149,292,504 


| b+l+ 
om DAN 


a 
123 .000 .000 
*127,500,000 
98 802,174 
64.066 459 
43,094,931 


$5,126 ,.818,745 
842 484.780 


$5,969 303.525 
1.193 ,860,705 


a 
131,500,000 
141,597,614 

90,801,464 
67,807,711 
43,700,615 


$5,061,624 595 
864,894,755 


| 
toon S 








$5,926 519.350 
1,185,303 870 


1++) 1+] 11+ 
co; N= 














slan!l awl ranse HUNDW: 


$7,163,164,230 | $7,111,823,220 


k covered by the above will be given next Saturday. 
-day, clearings being made up by the clearing houses 
ence in the above the last dav of the week has to be Ino 
0 to press Friday night. *Estimated. 

veek ending March 11 show: 


+ 
i) 








Week «nding March 11. 





em 


lnc. or 


| 1921. 


Dec. 


1920. 


1919. 





$ $ 
4,765,894 ,086'3,709 698,416 
452,945,551) 384,011,174 
158,654,396) 120,371,862 
98,782,713 71,848,389 
38,679,121 19.383 275 
17,094 ,584 14,519,092 


$ 
9,184/3,688,112,503 
1.000; 378,707,230 
9,000; 135,242,910 
1.418 75,311,970 
2,925 32,453 886 
8,368 17,449 030 





Binghamton 
Greensburg 


5,197 8,209 361 
1.200 4,281,090 
3,196 3,801,157 
0,370 2,182,684 


7 000 
5,612 
6.119 
3,422 
2,379 


5,400 


10,656,771 
4,124,434 
4,280,907 


2.633 ,064 
5.346.619 
2.690, 567 
3,378,102 
1,408,045 


8 882,882 
3 664 .736 
3,011,705 
2,427 ,737 


2.036 477 
4.370,276 
2.334 543 
2.779335 
1,201 ,381 


Chester 


Montclair 
Huntingtop 
Bethiehem - 
Jamestown 
Harrisburg 


Total Middle. . 
eh aE EE 


New Haven 
Springfield, Mass 
Portiand 


Fall River. ..-.-. 
New Bedford.... 


Total New Enj 


a No longer re; 
po comparative | 
b Report no el 
year's clearings t 





18.424 
\2 860 
17 806 


905,436 
442.156 
2,227 698 





9 67,783 0 

317.087| +8.1 
1,752,242] —12.8 
15,193 2.632,625| —6.4 
81,265) 817.442) +78 
13,694| Not included |in total 
38. 34114,367,134,.882| +1.9\5,574,347.130'4,352.496,615 


331,515,339) 306,893,182 























17.032 
06.385 
$5,507 


32,808 
97 631 
36,616! 


93,947 
36,178 
t 


8.734.577 
5 302.032 
3,590,313 


3,083 404 
1,502,726 
1,157,449 


8.759.041 
5,500,523 
4,403,764 
3,700,818 


2,543,163 
1,993,749 


1,180,914 
667,975 


4.831,185 
3,425,418 


3,300 552 
1,612,088 
1,440,712 


1,014,275 
590,798 

















56,407| 278,568,448} +1.5| 360,265,286] 330,620,720 


‘4ags or only give debits against individual accounts, with 
previous years. 
but give comparative figures of debite; we apply to last 








Seattle 


Sait Lake City. -- 
Spokane 


Oakland 
Sacramento 
San Liego 


29,492,094 


28.752 .086 





Santa Barbara... 
Total Pacific__| 


Minneapolis... - 


St. 
I fc ald ti ae cin 


Des Moines. .—-.- 
Sioux City 


Cedar Rapids... 
Colorado Springs 
Pueblo 


Tot. Oth. West 


St. Louls 
New Orleans... . 
Louilgvilie......-. 


Mermphis 

Atlanta 

Savannah 
Nashville 

Not folk 
Birmingham _..- 
Augusta 
Jacksonville 
Mobile 
Knoxville. .o.... 
Little Rock 
Chattanooga .... 
Charleston... ... 
Oklahoma 


10,986,712 
a 


a 

12,014,227] 
567,445 
3.039677, 
4.247.442 
3,877,798 
2.404.200 
1.581.963 
1,815,732, 


a 
3,228,680 
842,429 


82,238 ,000 
28,157,962 
29.388, 167 
11,952,715 


11,328 ,307 
5,780,465 
2.914.058 
3.633 ,573 
4,081,768 
4,749,377 
1,217,883 
1,746,469 


3,571,495 
878,216 








' 10,563 .427 


73,059 .000 
47,730 .096 
37,819 .053 
18,294 325 


§,453 .495 
3,553,144 
2,451,094 
4.796.281 
6,001 ,400, 
1,972 ,067 
2,032 ,.796 


36 .373 ,0CO 
33,915,077 
30 506 895 
12,718,198 


8,029,304 
4,192,978 
2.308.136 
1.382.526 
2.541.363 
1,583,500 
1,120,707 
1,062,340 


1,435,086 





327 ,997 ,385 


135,258 .000 
62.379 ,050 


44,983,165 
29,378,435 
19,168,014 


a 
11,956,954 


6.210.028 
10,929 264 
4,596 047 
4,303 .076 
3,557 ,000 
1,723,257 
3,009 445 


1,690,531 
2,459,801 
973,218 
710,154 
502,095 
559 482 
563.535 
1,083 ,268 


322,338,485 
167,750,392 


63 .755,262 
41,942,833 
33,154,944 
18,454,825 


11,658,105 
7,505,116 
12,089,044 
5,170,666 
4,445,466 
3,406 250 
2,028 ,233 
3,113,002 
2,152 ,862 
2,823.758 
1,065 ,868 
922.535 
710,356 
850,000 
786 ,094 
1,201,524 





345,996 ,819 


a 
42,130,367 
24 316,639 


384,987,759 


a 
5,589,710 
39,601 260 
12,172,000 
15,720,433 
39,276,383 


a 
17.427 676 
6,677,858 
17,333 376 
1,533 844 
10,282 840 
1,837,516 
2,794,593 


321,541 
24.973 916 
3,996 .326 


40,554,778 


43,674,347 


u 
Coun 
wm Go to 


Liege ly Le 
mm GO Cn he dm = OO 
on bom io ee DOD! 


362,728 ,267 
268 .097 .242 





49,014.497 
97 328,183 
23.292 .230 
24,122,918 


23,381 291 
17,730,501 
13,305 .098 

5 866 233 


10,234 .687 


4,444,734 
3,165,290 
2.141.878 
2.718.756 
5.337.148 
1,486 .917 
1,025,063 
1,394,321 
1,585.¢€96 
1,654,549 
1,805,839 





257 ,522 623 


186 .774.159 
37 .221.306 
68,022,024 
16.278.157 
17 .344,449 
11,939,218 
12,708,932 
11,489,072 

4.492.920 
6.108.409 
2.677.948 
2 029,489 
2.310.326 
3,391,355 
2,557,113 

743,498 

743,827 
1,104,825 
1,209,582 

640.441 
1,259,702 





42,122,327 
24,199,530 


6,448,091 


12,000,000 
14,275,544 





18,188,201 
8,962 328 


14,777,749] 
1,964,541) 
11,120,434 


1,800,000 
3,074,126 
9,266,052 





weg) 
loti enw! 
cooaowun 





26 740,406 
1,414,699 
1 364,936 


614,918 
338,085 

28 000,000 
3,868 ,966 





+ 22.6 
—4.9) 
— 10.9) 
| +33) 


559,133,071 


64 074 ,426 


14,746,093 
7.099.494 


60.2334 893 


19,613,238 


23.166 ,532 
10.753.102 
18,637 .055 
5.697.621 
12.200 .000 
2.200.000 
3.674.755 
12,646,975 


730,640 
453,171 
41.044.037 
5,000 000 


—_, 











26 829.930, 
66 671,030) 





391,096,954 


55 017,986 
18,825,330 


4,601,775 
48 404.857 
13.169.519 
17,611,634 
49,458,782 
15,250,795 

7.334.504 
12,644,633 

2,025,290 

8,094,154 

1.546.667 

2 900,280 

4,594,320 


346 384 
23.995.116 
2.637 8385 








ratio of decrease (or |ncrease) as showa by the debits. 
guests for figures. * Fetimated. 
clearings op page 1149, 


Total Southern| 297,472,121] 314,780,068 —~-5.4 411,836,122) 306,559,506 
Total all 6 533 532,524 6,508,296 ,937| +0.4 8.426.502.1105 6.450444 ,066 


8 : 
c Do not respo Outside N. Y-.'2,729,303,340 2,820,184,434 +—3.2 3,660,608,819 2,730,135,654 
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THE FINANCIAL SITUATION. 

[n reply to a request which Mr. Fordney evidently 
made reluctantly and for the sake of appearances, 
Secretary Mellon wrote, on Saturday last, a long 
letter concerning the bonus, and on Tuesday ap- 
peared in person before the committee to answer 
any questions they might put. His letter branded 
the “certificate” plan as the worst and most danger- 
ous yet broached and included some tables, computed 
by a Department actuary, of the probable cost upon 
certain suppositions. These tables are too bulky 
and too detailed for discussion in this article; but 
if 70% of the “veterans” chose the certificates the 
total payments required by the Government within 
about 3144 years are estimated to exceed 1,200 mil- 
lions, and if all chose that plan the total cost would 
be 414 billions, distributed over 20 years, but if all 
chose the farm plan the total would be 2,093 mil- 
lions within the next two or three years. Whatever 
form the thing may take, said Mr. Mellon, it will 
cost from 300 to 400 millions a year for several years, 
and may involve continuing liabilities thereafter of 
over 200 millions a year until 1943; there is no 
way, he added in conclusion, by which the taxpayer 
can avoid the burden, and if a bonus is to be under- 
taken at all it would be better for all concerned to 
put it on a definite basis and pay for it annually out 
of current revenue, which necessarily means addi- 
tional taxes. 

To discuss these figures would be useless, for the 
whole thing is made up of “if”? and guess-work, and 
the country is asked to let itself be committed to an 
obligation whose duration and size nobody pretends 
to do more than conjecture. If, as has been charged, 


the actuary went wrong on one place of figures 
and so gave the cost of the “land settlement option” 
aS 18514 instead of 181% billions, that is an unim- 


portant though large error. It is unimportant be- 
cause whether we assume one number of billions or 
another the thing is as indefinite as the old ques- 
tion of how many calves’ tails would reach the moon, 
the answer being that one would, if it were long 
enough. If the country is betrayed into this sound- 
less pit its depth will be learned when the bottom is 
reached, and not before. 

Comptroller Crissinger, who appeared with Mr. 
Mellon before the Fordney group, said he would 
have to advise the banks, if asked, not to touch the 
certificates, and added another glimmer of light to 
the situation by saying that “it is unbelievable the 
amount of doubtful paper some of the banks now 
carry and if we were not very lenient many of them 
would be forced to close their doors”; this confes- 
sion should interest our friends of the agricultural 
bloc. Mr. Mellon cited figures (a few of them new) 
of the financial burdens already before the Treasury, 
and the income tax receipts have added some more 
warnings. These are already verifying expectation. 
In this city and in Chicago the reported falling off 
is 40%, and over the whole country a drop of 30% 
is predicted; in the present calendar year the ex- 
pected total is said to be from 2,000 down to 1,600 
millions, against nearly 3,000 in 1921. The explana- 
tion is or should be known to everybody; some de- 
ductions are now allowed which were not allowed 
before, but incomes, private and corporate alike, are 
smaller, though the total number of returns filed 
may be somewhat larger. The country is not pros- 
pering as it should be. 


Notwithstanding all, the Fordney group reported 
the bill favorably, by a vote of 19 to 5, and are strug- 
gling, against apparent odds, to fix some kind of 
gag by means of which it can be lashed through the 
House without debate. Of the five who stood on 
their feet three are classified as Democrats and two 
as Republicans. Turning to the party platforms of 
1920, placed in parallel columns, it appears that 
what is said of the service men is honorable and so 
nearly alike that the two columns at this part might 
be transposed without serious objection; neither 
party referred even inferentially to any bonus, al- 
though the Democratic plank concluded with a care- 
fully-phrased pledge of approvalfor such “soldier set- 
tlements and home aid legislation” as would give the 
men opportunity “to become land and home owners, 
under conditions affording Government assistance 
unencumbered by needless difficulties of red tape 
or advance financial settlement.” If any party is 
under a pledge, it is not the Republican; and on the 
subject of economy the Republican platform was 
distinct though brief, while the other merely sneered 
at the Republicans as having made false pretenses 
of economy and gave no promise whatever on its 
own account. 

The undeniable fact is that whatever pledges have 
been made have been by individual Congressmen, 
who thus promised to a clamorous fraction of voters 
in their own districts a largess of money which was 
not theirs to dispose of; if language has any mean- 
ing they made this promise in betrayal of a public 
trust and they have the impudence to pretend that 
it is now binding. One bonus member of the House 
is reported as saying confidentially, “let me vote in 
favor of it so I’ll get the votes of the soldiers and I 
don’t care a whoop what they [the Senate] do with 
the bonus bill; if we had a secret ballot in the House 
I don’t believe 35 out of the 485 members would vote 
for it; I know damn well I wouldn’t.” This is not 
beautiful language, yet it is befitting and it is also 
credible. It illustrates what kind of scum rises to 
the surface of the seething political pot. 

The most amazing thing is that these men who are 
ready to sell themselves and betray their trust can- 
not see that there is no human being but respects 
courage and despises cowardice; they may offer the 
price, but even those who seem to be accepting it 
may turn upon them at the polls, which would be a 
just retribution. However, the case is before the 
country. The people are aroused and indignant, 
but not yet enough so. 





The foreign trade of tre United States, as set 
forth in the latest Government statistics, continues 
unfavorable, in that the totals are on a greatly re 
duced scale as compared with recent previous years. 
And yet hardly anything else could have been ex- 
pected. The figures for the month of February 
were issued by the Departmert of Commerce On 
Wednesday, and they show a further d«cline in mer- 
chandise exports, which cannot be wholly accounted 
for by the fact that February is a short month. Nor 
is the decrease altogether due to the much lower 
range of export values this year than in the corre 
sponding month of 1921. Merchandise exports last 
‘month amounted to $251,000,000, which compares 
with $486,454,000 in February last year and $645,- 
145,000 in the corresponding month of 1920. Obvi- 





ously our export trade was very active, not alone in 
1920, but also during the early months of 1921, and 
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a considerable decrease from the exceptional totals 
then reached was inevitable in any event. There 
was an almost constant falling off in the movement 
of goods from this country to foreign ports each 
month last year, and the decline has continued in 
the first two months of this year. There was a de- 
crease in merchandise exports in February of $28.- 
000,000 from January; a decrease of practically 
$44,000,000 in February from both November and 
December of last year, and of $92,000,000 from Oc- 
tober 1921. In fact, the merchandise exports from 
the United States for February were the smallest 
of any month since August 1915, and have been ex- 
ceeded in every month since 1914, with the exception 
of June, July and August, 1915. 

For the eight months of the fiscal year which have 
elapsed the total exports of merchandise from the 
United States were only $2,480,425,000. This con- 
trasts with $5,126,669,000, the value of our exports 
for eight months of the preceding fiscal year, and 
with $5,230,215,000, the amount of merchandise 
shipments abroad for the eight months ending Feb- 
ruary, 1920. The two vears last referred to were 
periods of an extraordinarily heavy movement of 
our products to foreign ports, and at an exception- 
aliy high range of values. Not since 1915 and 1916 
have our merchandise exports been so reduced in 
volume as in the eight months just closed. But 
that, of course, as already stated, was inevitable in 
any event. 

Imports last month were valued at $217,000,000. 
This compares with $214,529,000 in February 1921, 
and $467,402,000 in the corresponding month two 
years ago. Imports in February exceeded those for 
January by about $1,000,000, but were $19,000,000 
less than in December. Still, the average value of 
merchandise imports for the twelve months of 1921 
was only $209,000,000. The excess of exports over 
imports in February was only $34,000,000, which is 
the smallest amount of excess exports since Septem- 
ber 1914. In January the excess of exports was 
$63,000,000 and in December last $59,000,000, but 
for the twelve months of 1921 the average of the 
excess of exports over imports for each month was 
nearly $165,000,000, the last two months of the year 
being the only months in which the excess of exports 
was less than 100 million dollars. 

Exports of silver last month were valued at $7,- 
091,665, and the imports at $4,771,032, an excess of 
exports of $2,320,633. In January imports of siiver 
were $2,520,000 in excess of exports, and for the 
last half of 1921 there was an excess of silver im- 
ports of $5,200,000, the movement abroad of this 
metal in the main being away from this country. 
On the other hand, the shipments of gold continue 
very strongly in favor of the United States, as they 
have for the past year and a half. In February the 
exports of gold were only $1,751,794, while the 
movement of the precious metal into the United 
States amounted to $28,700,509, an excess of im- 
ports of $26,968,715. In January the excess of im- 
ports of gold was $25,477,903, while for the last six 
months of 1921 the movement of gold into the United 
States was $328,335,250 greater than the outgo, an 
average for each month of $54,722,542. The month- 
ly gold exports have not changed materially, but the 
imports of the metal into the United States have 
been steadily diminishing. In August last we im- 
ported $84,901,554 in gold, which, with the excep- 
tion of the month of March, when the imports of 





gold amounted to $87,271,775, was the high point of 
the year. Since August last gold importations have 
been reduced each month until in the first two 
months this year the movement was about one- 
third of what it was last August. Last year the 
total imports of gold amounted to $691,267,448, and 


were in excess of the gold exports to the amount of 
$667,587,405. 





Following the resignation of Edwin S. Montagu, 
Secretary of State for India, have eome other strik- 
ing developments in the affairs of that country and 
(reat Britain’s connection with them. Word was 
received from Bombay last Saturday morning that 
Mohandas Karamchand Gandhi, the Indian Nation- 
alist non-co-operative leader, had been arrested “on 
a charge of sedition.” The London correspondent 
of the New York “Herald” asserted that “this act 
of the Indian Government, immediately following 
the resignation of Edwin 8S. Montagu, Secretary of 
State for India, marks a most significant change in 
the British policy in Indian affairs.” The New York 
“Times” representative in the British capital de- 
clared that “publication of the Indian Government’s 
demands and the resignation of Montagu have been 
followed by further sensational disclosures of wide- 
spread activities of Indian seditionists, and in view 
of insistent demands of English newspapers, it was 
felt the Indian Government could not longer delay 
action against Gandhi.” It was definitely reported 
in London at that time that Lord Derby would suc- 
ceed Montagu as Secretary of State for India, while 
the Associated Press correspondent said that “the 
eventual resignation of the Earl of Reading as 
Viceroy of India is still regarded as inevitable.” 

Mr. Montagu, a week ago to-day, made a speech 
in Cambridge, in which he defended his own action 
and attacked Premier Lloyd George for demanding 
his resignation. He was said to have asserted that 
“Lloyd George’s action was taken without full 
knowledge of all the circumstances, and that Lord 
Curzon, Secretary for Foreign Affairs, was the 
leader in the demand for his resignation.” The New 
York “Times” asserted that “Mr. Montagu declared 
himself now to be a free man and he had no hesi- 
tation in saying what he thought of his late chief, 
Lloyd George, whom he described as a ‘wizard, dic- 
tator and strategist, scenting the air with a pro- 
Greek policy calamitous to the British Empire,’ or 
of Curzon, whose policy he said was ‘one of missed 
opportunities and bungled undertakings.’” His 
audience, who were his contituents, passed unani- 
mously a resolution of confidence, after the speaker 
had declared “he was ready to resign his member- 
ship in Parliament if they wished him to do so.” 
Austen Chamberlain denied Montagu’s charges in 
the House of Commons Monday afternoon. Lord 
Curzon did the same thing in the House of Lords the 
next day. 

London heard on Sunday that not only Gandhi 
and Shankerial, a banker, had been “arraigned be- 
fore a Magistrate at Ahmidabad”; also that “both 
the accused men said they would plead guilty at 
the proper time, but that they would decline to 
cross-examine witnesses or to open their defense.” 
It was added that “they were committed for trial, 
which is expected to begin promptly, and to conclude 
within a fortnight.” The assertion was made in 
London that “the Government made a great effort 
to make it clear that the ousting of Edwin S. Mon- 
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tagu from the Indian Secretaryship does not mean a 
reversal of the Liberal Indian policy.” On Wednes- 
day in the House of Commons Montagu made an- 
other speech in defense of his action. The dis- 
patches said it was more moderate than the one 
made at Cambridge a few days before. 





Conditions in South Africa have been equally as 
troublesome for the British Government as those in 
India. Dispatches from Johannesburg a week ago 
this morning stated that “bold moves by the striking 
miners, accompanied by fierce fighting between 
strikers, commandos and police, made the day one 
of terror in the Rand. Martial law eventually was 
proclaimed.” It was added that “with the procla- 
mation of martial law and the seizure of the strikers’ 
headquarters, where all documents were confiscated, 
the populace felt a sense of relief. The Ministers of 
Justice and Defense have issued a statement deny- 
ing reports of a contemplated native rising in the 
Rand. They assert there is no disposition on the 
part of the natives to give trouble. Meanwhile mili- 
tary units are enrolling with remarkable speed, and 
a citizens’ protection league is being formed to run 
publie services.” Premier Smuts of the Union of 
South Africa the same day “told the Legislative As- 
sembly, which is engaged in a discussion of the 
struggle in the Rand, that the people were face to 
face with one of the gravest situations that have yet 
arisen in the country. The Laborite members and 
Ministerialists are accusing each other of responsi- 
bility for the disturbance.” 

The situation in and about Johannesburg was out- 
lined as follows by a special correspondent there of 
the Chicago “Tribune” in a dispatch last Sunday 
morning: “Following the lull upon the declaration 
of martial law throughout the Rand on Friday 
morning, systematic and widespread fighting has 
again broken out. Events moved rapidly through- 
out the day, and most of the suburbs of Johannes- 
burg are now being controlled by the strikers, who 
have been reinforced in some instances by mounted 
commandos of Boer farmers, armed with rifles and 
bondoliers. Anxiety is growing in central Johan- 
nesburg, where the prospect is that the citizens will 
have to defend themselves from the revolutionary 
commandos, which are pressing in from all sides. 
An attack on the central power plant already has 
been made, and a newspaper and big mining offices 
housed in a building known as Corner House are 
threatened.” 

A report came from the same centre that “a shot 
was fired at the automobile containing General Yan 
Christian Smuts, the Premier, to-day [Sunday], as 
he was being driven toward the Rand near Potchef.- 
stroom. The Premier was not hurt, although a bul. 
Iet struck the car.” In other advices it was stated 
that “the troops have captured 1,500 revolutionists 
at Sophiatown and Brixton Ridge, besides clearing 
the neighboring ridges, an important achievement, 
as the positions were strong and the rebel occupa- 
tion presented grave menace.” 

In a cablegram from Pretoria, Union of South 
Africa, Monday evening, it was stated that “Gov- 
ernment forces are proceeding with great success 
against the revolutionists, according to an official 
communique issued at midnight. The statement 
says that the total number of prisoners taken in the 
operations in the central area is 2,200.” As the 
week advanced, the dispatches from Johannesburg 





indicated that the revolt was near to, if not actually, 
at an end. Thursday evening an Associated Press 
cablegram from that centre stated specifically that 
“the strike of miners, which has held South Africa 
in its grip for more than two months, has been called 
off.” It was added that “order has been completely 
restored.” 





Having had a few days for consideration, the Lon- 
don dispatches early in the week reported that the 
leading newspapers of that city and the people were 
not so despondent as they were when Secretary 
Hughes’s note stating thai the United States would 
not participate in the Genoa Conference was first 
received. On the contrary, they were disposed to 
cling to the hope that if the Allied Powers did their 
utmost to help themselves this country ultimately 
would play the part of good angel once again and 
render substantial assistance in some form. 

Judging from the following excerpt from a cable 
gram from the Paris correspondent of the New York 
“Tribune,” and other dispatches from the same cen- 
tre, the French saw little use of holding the Genoa 
Conference. The “Tribune” representative said 
that “the French official and unofficial view, in 
consequence of America’s refusal to attend the 
Genoa Economic Conference, is that that gathering 
can now be nothing but a parley of Europeans pre 
liminary to another greater conference held in the 
United States at the invitation of President Har- 
ding. It is agreed here that nothing of a lasting or 
useful nature can be accomplished by Europe at 
Genoa without the assistance of the United States, 
and that the proposed economic conference there is 
emasculated in advance by President Harding’s at 
titude.” 

The Rome correspondent of the New York “Her- 
ald” outlined what he declared to be the Italian 
attitude, in part as follows: “The statement that 
the United States will not participate in the Genoa 
Conference caused general disappointment here, al- 
though there is no evidence that the Italians in- 
tended to make appeals for financial support by 
America their primary consideration. The Italians 
desire the opportunity for meeting the Germans and 
the Bolsheviki, and hope to find a common solution 
for the re-establishment of international business 
and economic relations, thus to attain nearer to the 
stabilization of European markets. While a bit 
skeptical about the miracles promised in interna- 
tional conferences, Italy generally feels there is 
hope that the conference will constitute a beginning 
of a new international co-operation.” 

The Associated Press representative in Berlin 
said in a cablegram a week ago this morning that 
“at the Foreign Office to-day it was announced that 
the German Government would loyally abide by the 
program for the Genoa Economic Conference agreed 
upon by Premiers Lloyd George and Poincare, and 
make no attempt to have it altered.” An official of 
the Foreign Office was quoted as saying also that 
“the American attitude is obviously logical and 
seems to presage an unproductive outcome for the 
Genoa parley. Any conference pretending to tackle 
the task of European economic reconstruction can- 
not avoid including reparations in the scope of its 
deliberations, as the depreciation of the mark, which 
is one of the mainsprings in the prevailing disor- 
ganization, is directly traceable to that source and 
other factors emanating from the Versailles Treaty.” 
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Because of the rumors that Premier Lloyd George 
would resign, some doubt was expressed as _ to 
whether he would go as a delegate to the Genoa Con- 
ference. In a dispatch from London Thursday eve- 
ning it was stated that Austen Chamberlain had an- 
nounced in the House of Commons during the day 
that “Prime Minister Lloyd George and Marquis 
Curzon, Secretary for Foreign Affairs, will be 
among Great Britain’s delegates to the Genoa Eco- 
nomic Conference.” The “Petit Parisien” stated 
that “Premier Poincare will not attend the Genoa 
Conference.” The principal reason or excuse given 
for his decision not to go was that President Mille- 
rand would be on an official trip to Africa. 





The people of this country apparently had become 
so accustomed to the United States advancing hun- 
dreds of millions of dollars to European Govern- 
ments and peoples that they were surprised to hear 
that the Washington Government had actually asked 
the Allied Powers to be reimbursed for money ex- 
pended on the American Army of Occupation in Ger- 
many and the Coblenz area. That the request had 
been made became known through Paris cable ad- 
vices. The representative there of the New York 
“Times” said that “the Washington Government to- 
day [Iriday, March 10] asked the Finance Ministers 
of the Allied nations engaged in a conference here 
for dividing up German payments to the Reparation 
Commission for a settlement of the claim of $241,- 
000,000 of the American Government for the cost of 
the American Army of Occupation. The Allied Min- 
isters did not comply, but by subsequent action pre- 
sented a direct refusal to grant the American de- 
mand.” He added that “the attitude of the Finance 
ministers is in accord with that of their Govern- 
ments, which is that America, having a separate 
treaty with Germany, should collect direct from 
Germany. It is always possible the Allied Govern- 
ments may find delicate reasons for changing this 
attitude, but as the matter stands at present the Al- 
lies do not feel that they should collect for America. 
The American action is important, because for the 
first time it raises the issue of the validity of the 
Berlin treaty, that is, it raised the question whether 
it is a first mortgage, ranking with the Versailles 
Treaty, or a second mortgage, ranking after it. It 
is true the Berlin treaty, in its text, reserves for 
America the rights she would have had under the 
Versailles Treaty. But that reserving is done by 
America and Germany, without the consent of the 
Allies, who under the Versailles Treaty, according 
to the European interpretation, already held a first 
mortgage on all German resources.” 

The same correspondent, in a long cablegram the 
following day, outlined the action and attitude of 
the Allied Ministers still further, in part. He said: 
“The Allied Finance Ministers, to whom was hand- 
ed yesterday the American demand for payment of 
$241,000,000 as the cost of the American Army of 
Occupation, to-day drafted a reply, saying that they 
were in conference to carry out the Versailles 
Treaty, and that America, not being a party to the 
Versailles Treaty, they were not in a position to al- 
locate moneys paid to the Allies to meet American 
claims, which, involving a question of principle— 
that of the worth of the Berlin treaty—would have 
to be referred to the Allied Governments.” He add- 
ed that “an agreement was reached by the Allied 








Ministers for the division of the payments made by 
Germany in 1921 and 1922. It allots the total to 
the Allies, exclusive of the United States, and re- 
cords that America made a claim which was re 
ferred to the Allied Governments. It is the general 
opinion.of Allied statesmen that it will not be prac- 
ticable to make any payments to America out of the 
1922 and 1921 receipts.” 

The Washington correspondent of the New York 
“Ievening Post,” in a dispatch Monday evening, as- 
serted that the following was the position of the 
United States in the matter of its claim for the 
maintenance of the Rhine forces: “The United 
States does not want to be ignored in the matter of 
its $241,000,000 claim on account of the expenses of 
its army of occupation. Secretary Uughes is de- 
termined to make sure that the Allies recognize the 
validity of that claim and its priority as a charge 
against Germany ahead of any payments on account 
of reparations. That is the sum and substance of 
the attitude of the American Government. As to 
the method of settlement of the claim, that is another 
matter altogether. We have not reached that stage 
yet. So far as the current discussion is concerned, 
no authoritative indication has been given as to 
what our attitude will be. But there is reason to be 
lieve that the Administration will not insist on cash, 
and when the time comes will be reconciled to some 
credit arrangement, possibly acceptance of German 
reparation bonds.” 

From London through a special cablegram to the 
New York “Times” came the following interesting 
and somewhat unique announcement: “Sir Robert 
Horne, Chancellor of the British Exchequer, has pre- 
sented to the conference of Allied IFinance Minis- 
ters, for transmission to their Governments and for 
the Reparations Commission, a proposal for amor: 
tization of the German reparation debt which 
greatly interests the United States. His plan takes 
into account the eventuality of America’s cancella- 
tion of Allied debts and allows for a corresponding 
reduction of Germany’s debt to the Allies. Under 
the British plan, the German debt to the Allies, 
amounting to 135,000,000,000 gold marks, would be 
divided into two parts. One part would be equal to 
what the Allies owe America, some $11,000,000,000, 
or about 45,000,000,000 gold marks. The other part 
would be the total debt of Germany to the Allies, 
minus the first part. The first part would not be 
reclaimed from Germany if America did not reclaim 
payment of Allied indebtedness. Conversely, if 
America does claim payment, it will stand against 
Germany. The second part would form the basis 
of a system of international loans, 10% of the pro- 
ceeds of which would go to the German Treasury 
and 90% would be divided among the Allies. This 
is not a proposal to turn over to America directly a 
part of the claim against Germany in payment for 
what the Allies owe the United States. The Allies 
would still remain debtors to Washington. There 
fore, it is argued by some that the plan is no concern 
of the United States.” According to a Washington 
dispatch, our Government does not favor Sir Robert 
Horne’s scheme. It was stated that “high officials 
read of Sir Robert’s plan with a degree of interest, 
and merely placed it in the category of varied plans 
evolved at different times, having for their object 
the ultimate cancellation of the foreign debt of $11,- 
000,000,000 due to the United States.” 
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On Tuesday in Paris there was delivered to Ro- 
land W. Boyden, the American representative on 
the Reparations Commission, “a reply to the Ameri- 
can request for the payment of $241,000,000 Army 
of Occupation costs, which Mr. Boyden transmitted 
to the Finance Ministers of Great Britain, France, 
Italy and Belgium, March 10.” According to the 
New York “Times” representative at Paris, the reply 
states: “First, that the American communication 
was received. Second, that a clause has been in- 
serted in the interallied agreement on reparations 
distribution reserving American rights as they may 
be determined. Third, that the Finance Ministers 
are not capable of dealing with the American re- 
quest, which belongs to the competence of the Allied 
Governments, to which the American Government is 
advised to address itself.” He added that “the 
French Government is extremely desirous that there 
be effected an agreement between America, on the 
one hand, and the Allies, on the other, defining their 
respective rights under the Versailles and Berlin 
treaties.” 

The position of the American Government was 
set forth as follows in a Washington dispatch to the 
New York “Times” yesterday morning: “The Ameri- 
can Government’s views respecting reimbursement 
for the cost of maintenance of the Army of Occupa- 
tion on the Rhine will be carefully set forth in due 
time in notes which Secretary of State Hughes will 
send to the Allied Governments.” The Paris corre- 
spondent of the New York “Herald” stated that 
“the cost of the American Army of Occupation and 
possible future reparations claims will be given full 
consideration in any arrangements the Reparations 
Commission permits Germany to make for an inter- 
national loan.” 





In view of all the political turmoil in Europe in 
recent months and years, the following excerpt from 
a Rome dispatch Thursday morning is distinctly re- 
freshing: “Parliament opened to-day [Wednesday] 
with the strictest formality and decorum. There 
was a complete absence of the usual agitation. 
There was no heckling and no necessity for the use 
of the gavel to quiet turbulent scenes. The Social- 
ists established a record by remaining silent 
throughout the entire session. There were no in- 
terruptions to the speech of Luigi Facta, the new 
Premier, and the Chamber was able to adjourn 
twenty minutes after it convened. Signor Facta, in 
his address, reviewed the situation at home and 
abroad. He asserted that exceptional methods for 
balancing the budget must be abandoned. Italy, he 
said, was animated with the best sentiments to- 
ward Germany and Russia, and he was confident 
that Germany would respect her engagements and 
become an element for peace and economic co-oper- 
ation in Europe.” It was added that “at the present 
session the treaties signed at the Washington Con- 
ference will be brought up for ratification. The ex- 
pectation is that there will not be much opposition 
to them. It is likely, however, that there will be a 
long-drawn-out debate over Fiume and considerable 
discussion of the financial measures embodied in 
the provisional budget.” 





Following the announcement of the resignation of 
the Greek Cabinet late last week, came the report 
on Monday from Athens that “King Constantine has 
charged Nicholas Stratos, former Minister of Ma- 
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rine, with the formation of a new Cabinet.” It was 
explained that “the Greek Government was defeat- 
ed in the Chamber of Deputies at Athens, Friday, 
when Premier Gounaris was refused a vote of con- 
fidence, 161 to 156. He had previously announced 
that as the Allies desired to establish peace in the 
Near East, he had accepted their mediation on con- 
dition that they agree regarding the peace terms.” 
Announcement was made on Tuesday morning that 
Stratos had failed in his attempt to form a Cabinet, 
and that “ex-Premier Gounaris was called to the 
Palace.” Word came from Athens Wednesday eve- 
ning that “Demetrios Gounaris has formed a Cabi- 
net to continue his Ministry. He is Premier and 
Minister of Justice; M. Baltazzis is Minister of 
Foreign Affairs; M. Theotokis Minister of War, and 
M. Protorapadakis Minister of Finance.” 


Matters in the South of Ireland have gone for- 
ward in rather a characteristic fashion. Eamon de 
Valera, on Wednesday, issued a manifesto, announc- 
ing “the formation of an association of Irish Repub- 
licans, whose purpose shall be the repudiation of 
the Anglo-Irish treaty, the maintenance of the Dail 
Eireann and the establishment of an internationally 
recognized Irish republic.” The New York “Trib 
une” correspondent added that “this straight split 
in Sinn Fein ranks foreshadows the clean-cut issue 
of free State or republic in the forthcoming Irish 
general elections.” According to a cablegram from 
Dublin yesterday morning to the New York “Her- 
ald,” “Arthur Griffith, President of the Dail Ei- 
rean, peremptorily forbade to-night [Thursday] the 
convention of the Irish Republican Army, which 
was being planned for March 26. The prohibition, 
contained in a letter to Richard Mulcahy, Minister 
of Defense, on the authority of the unanimous action 
of the Dail, is the most emphatic action yet exhibited 
by that body, and is designed to forestall any effort 
to get the army out of governmental control.” 


The statement of the British Board of Trade for 
February was quite noteworthy in indicating only a 
relatively slight excess of merchandise imports over 
merchandise exports, namely £870,000. Normally 
British trade shows a heavy excess of merchandise 
imports, and the fact that the inward and outward 
trade in February so closely approached equality 
discloses the main reason for the recent substantial 
improvement in sterling exchange rates on London. 
In February last year the excess of merchandise im- 
ports was £20,747,677. The figures for February 
and for the first two months of this year compare as 
follows with those for the corresponding periods of 
1921: 


—Month of February— ——Jan. 1 to Feb. 28-——— 
1922. 1921. 1922. 1921. 
£ £ £ £ 
96,973,711 145,858,231 214,024,494 
68 .221,731 121,476,949 160,977,825 
8.904 303 18,268,866 17,959,422 











Total exports 76.226 ,034 139,745,815 178,937,247 
Excess imports 20,747 ,677 6,112,416 35,087,247 





Last Saturday the Bank of France reduced its 
rate of discount from 514%, the figure which had 
been in effecé since July 28 1921, to 5%. Other than 
this, official discount rates at leading European cen- 
tres continued unchanged, being 5% in Berlin, Bel 
gium and Sweden; 544% in Denmark; 6% in Rome, 
Norway and Madrid; 44%% in London and Holland, 





| and 344% in Switzerland. Ia London the open mar- 
ket rates were not essentially changed, being quoted 
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at 33 for short bills and 3 5-16@3%4% for three 
months, as compared with 334@3 7-16 and 3 5-16@ 
334% last week. Money on call again advanced, 
this time to 34%, against 2%% a week earlier. 
The open market discount rate in Paris remains at 
414%, and in Switzerland at 244%, the same as a 
week ago. 





The Bank of England aggin added to its gold 
reserves with an increase for the week of £11,477, 
thus bringing gold holdings up to £128,775,441, as 
against £128,325,499 last year and £118,270,077 in 
1920. Moreover, note circulation was reduced 
£476,000, so that total reserve increased £487,000, 
while the proportion of reserve to liabilities advanced 
from 18.06% last week to 18.98%, which is the 
highest percentage in nearly two years. A year ago 
at this date it stood at 1434%. The highest ratio 
during 1921 wes 18.61% and the lowest 8.83%. 
Other changes included aa increase in public deposits 
of £3,768,000 and a reduction of £7 ,484,000 in other 
deposits. The temporary loans to the Government 
decreased £3,415,000, while loans on other securities 
decreased £786,000. ‘Total reserve now aggregates 
£25,466,000, which compares with £18,669,404 in 
1921 and £35,548,162 a year earlier. Note circula- 
tion outstanding is £121,758,000. Last year the 
total was £128,106,095 and in 1920 £101,171,915, 
with loans at £80,133,000, in comparison with 
£102,076,713 and £91,954,013 one and two years 
ago, respectively. No alteration was made in the 
Bank’s official discount rate, which continues at 
414%. Clearings through the London banks for the 
week totaled £781,4215000, as compared with £776,- 
599,000 the week previous and £669,044,000 last 
year. We append a tabular statement of compart 
sons of the principal items of the Bank of England’s 
returns: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1922. 1921. 1920. 1919. 1918. 


Mar. 15. Mar. 16. Mar. 17. Mar. 19. Mar. 20. 
£ £ £ £ £ 

Circulation ........ 121,758,000 128,106,095 101,171,915 72,207,700 47,358,895 
Public deposits_._.... 18,936,000 18,910,444 18,419,000 27,212,004 35,373,425 
Other deposits__-_..115,613,000 107,259,094 133,030,922 121,834,936 134,380,750 
Governm’t securities 47,134,000 23,523,863 42,059,549 49,452,735 56,985,782 
Other securities.... 80,133,000 102,076,713 91,954,013 79,477,023 99,228,693 
Reserve notes & coin 25,466,000 18,669,404 35,548,162 29,657,024 31,696,130 
Coin and bullion._.128,775,441 128,325,499 118,270,077 83,414,724 60,605,025 
Proportion of reserve 

to liabilities__--_- 18.98% 14.75% 23.50% 19.90% 18.70% 
I 4%% 7% 6% 5% 


5% 





The Bank of France continues to report small 
gains in its gold item, the increase this week 
being 200,000 francs. The Bank’s gold holdings 
therefore, now aggregate 5,525,746,925 francs, com- 
paring with 5,503,743,260 francs at this time last 
year and with 5,583,113 ,068 francs the year previous; 
of these amounts 1,948,367,056 francs were held 
abroad in both 1922 and 1921 and 1,978,278 ,416 
francs in 1920. During the week, silver gained 
251,000 frances, and advances rose 26,537,000 francs. 
Bills discounted, on the other hand, fell off 91,021,000 
francs, Treasury deposits diminished 20,478,000 
francs and general deposits were reduced 151,499,000 
francs. Note circulation registered the large con- 
traction of 565,478,000 francs, bringing the total 
outstanding down to 35,660,374,000 frances, which 
contrasts with 38,245,394,535 franes on the corre- 
sponding date in 1921 and with 38,160,008,495 
francs in 1920. Just prior to the outbreak of war in 
1914 the amount was only 6,683,184,785 francs. 
Comparisons of the various items in this week’s 
returns with the statement of last week and cor- 





responding dates in both 1921 and 1920 are as 
follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of 

Sor Week. March 16 1922. March 17 1921. March 18 1920 

Gold Holdings— Francs. Francs. Francs. Francs. 
Be Premes. ...<.<- Ine 200,000 3,577,379,869 3,555,376,204 3,604,834,651 
inate aie No change 1,948,367,056 1,948,367,056 1,978,278,416 
PERSE IS Inc. 200,000 5,525,746,925 5,503,743,260 5,583,113,068 
Si a Ine 251,000 281,592,495 264,930,846 248 ,763,374 
Bills discounted_._..Dec. 91,021,000 2,833,826,298 2,863,953,261 1,670,417,960 
PY eee Inc. ? 26,537,000 2,415,777,000 2,236,979,014 1,599,437,841 


Note circulation. _Dec. 565,478,000 35,660,374,000 38,245,394,535 38,160,008,495 
Treasury deposits.Dec. 20,478,000 68,550,000 64,267,931 110,412,195 
General deposits._.Dec. 151,499,000 2,124,831,000 3,087,596,420 3,384,798,334 





The Imperial Bank of Germany, in its statement 
issued as of March 7, again indicates phenomenal 
conditions in that institution. Note circulation 
showed another sensational increase, viz., 1,903,- 
779,000 marks, thus bringing up the volume out- 
standing to 122,483,922,000 marks. A year ago 
the total was 67,907 ,828,000 marks and in 1920 41,- 
468,360,000 marks. In the week of July 25 1914 
notes in circulation stood at only 1,890,893,000 
marks. Other drastic changes were a decline in 
bills discounted of 3,343,286,000 marks and in de- 
posits of 4,192,248,000 marks. Gold was reduced 
nominally—9,000 marks—while total coin and bul- 
hon gained 1,530,000 marks. Treasury certificates 
were 522,257,000 marks larger. Increases were re- 
ported of 198,394,000 marks in advances, 123,720,000 
marks in other securities, 49,221,000 marks in invest- 
ments and 1,381,000 in notes of other banks. Other 
abilities, however, were contracted 40,380,000 
marks. The Bank’s stock of gold is now given as 
996,379,000 marks, which compares with 1,091,530,- 


000 marks 1n 1921 and 1,091,380,000 the year before 
that. 





The Federal Reserve Bank statement, issued late 
on Thursday afternoon, showed a continuation of 
the characteristics previously noted. The system 
as a whole reported another gain in gold, this time 
of $11,000,000, though the New York bank lost 
more than $34,000,000 of its gold to the other Re- 
serve banks. Both locally and nationally, however, 
rediscounting operations were further curtailed. For 
the twelve reporting banks rediscounts of Govern- 
ment secured paper fell off $9,000,000 and ‘‘All other’’ 
$30,000,000. Moreover, bills. bought in the open 
market were $14,000,000 less than a week ago. All 
this brought about a contraction in the volume of 
the bill holdings of over $53,000,000, bringing the 
total down to $679,041,000, as against $2,347,- 
699,000 last year. There was another large increase 
in total earning assets of $101,000,000, due to tem- 
porary purchases of U. 8. Treasury certificates of 
indebtedness, while deposits expanded no less than 
$133,000,000. A contraction of $9,000,000 was 
shown in Federal Reserve notes in actual circulation. 
Conditions in the New York bank followed very 
similar lines, except for the reduction in the gold 
holdings. Bills discounted secured by Government 
paper or otherwise declined $5,000,000; bill purchases 
fell $6,000,000, with the result that total bill holdings 
registered a reduction of $10,000,000, to $92,725,000, 
which compares with $772,011,000 last year. Here 
also heavy increases were shown in earning assets 
and deposits, the former gaining $100,000,000 and the 
latter $74,000,000. The net result of these changes 
was a substantial decline in the ratio of reserve, 
from 77.8% to 75.6% for the system as a whole 
and from 84.9% to 78.0% for the local institution. 
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Last Saturday’s statement of New York Clearing 
House banks and trust companies was more or less 
in line with general expectations and showed that 
the banks, as a result of their operations with the 
Reserve bank, had succeeded in bringing about a 
substantial incréase in surplus. The loan item was 
reduced $22,685,000, while net demand deposits 
advanced $23,305,000 to $3,845,132,000. This is 
exclusive of $85,243,000 in Government deposits, 
which compares with a total of $85,120,000 the pre- 
vious week. Net time deposits increased $1,159,000 
to $263 ,368,000. Cash in own vaults of members of 
the Federal Reserve Bank registered a gain of $2,- 
036,000, to $63,565,000 (not counted as reserve). 
Reserves of State banks and trust companies in own 
vaults increased $128,000, and reserves held in other 
depositories $242,000. The most important change, 
however, was that member banks increased their 
reserves with the Reserve Bank $45,102,000, which 
had the effect not only of eliminating the deficit of 
the preceding week, but leaving a surplus above 
legal requirements. The increase was $42,455,680, 
which, after deducting the previous deficit, left ex- 
cess reserve of $30,401,650. The figures here given 
for surplus are on the basis of 13% reserves above 
legal requirements for member banks of the Reserve 
system, but do not include cash in vault amounting 
to $63,565,000 held by these banks last Saturday. 





Call money renewed yesterday at 344% and loaned 
before midday at 3%. An abundance of money was 
obtainable at the latter quotation on Thursday also. 
There were reports yesterday afternoon of loans in 
the so-called outside market at 24%. On Thursday 
30-day money was obtainable in moderate amounts 
at 444%. Yesterday that was the prevailing quota- 
tion for all periods. The foregoing briefly summarizes 
the money market during the latter part of the week. 
Rates were somewhat higher earlier, but there were 
no signs whatever of a flurry, even immediately 
before or after the fifteenth of the month, on which 
heavy income tax payments were made, in addition to 
good-sized Government transactions of other kinds 
and interest and dividend disbursements by corpora- 
tions. Bankers reported that, in spite of the sharp 
drop in the rates for both call and time funds, it was 
impossible to find borrowers for all the money at their 
command. They added that it came in to this centre 
from many sources. The latter fact may be taken as 
indicative of a further liquidation of so-called ‘‘frozen 
loans’’ and other accommodations that have been 
running for many months, and in some cases for a 
longer period. It seems safe to assume also that the 
large influx of funds at this centre reflected a con- 
tinued light demand from industrial and mercantile 
borrowers. Reports regarding the state of business 
throughout the country indicated that large sums 
were not needed to meet their requirements. The 
. best authorities asserted that the speculative stock 
market has been of such a professional character that 
large sums of money were not involved in the dealings 
from day to day. The warning of the Government to 
our bankers relative to the making of foreign loans 
did not seem to check in the least offerings of foreign 
securities of one kind and another. In fact, the 
individual pieces of financing of this character and 
the total were larger than for several weeks. 


Referring to money rates in detail, call loans dis- 
, ayed an easier tendency this week and covered a 





range of 3@4%, as compared with 34@5% a week 
ago. This is the lowest figure since early in Janu- 
ary, and is said to be the result of a heavy accumu- 
lation of funds growing out of the prevailing inactivity 
in a number of lines of business. Monday and 
Tuesday there was no range, a flat rate of 4% being 
quoted. On Wednesday the high was still 4% and 
renewals were put through at this figure, but the 
low declined to 344%. Call funds went to as low 
as 3% on Thursday, though the renewal basis re- 
mained at 4%, the maximum figure. Increased 
ease prevailed on Friday and loans renewed at 344%; 
the minimum was 3% and 34% the high. The 
figures here given apply to both mixed collateral 
and all-industrial loans alike. For fixed maturities 
also there was an appreciable easing and toward the 
latter part of the week sixty and ninety-day money 
was quoted at 444%, with four, five and six months’ 
loans at 444@434%, as against the previous range 
of 434@5% for all periods. Time funds were avail- 
able in large amounts, although the bulk of the busi- 
ness was put through at the higher figure; few, if any, 
large loans were recorded. ) 

Mercantile paper rates remain at 434@5% for 
sixty and ninety days’ endorsed bills receivable and 
six months’ names of choice character, unchanged, 
with names not so well known still at 5@5144%. 
While trading was not especially active, there was a 
ready market for the best names. Dealings were 
rather more diversified than usual and there was a 
good demand for dry goods, hardware, grocery and 
other forms of manufacturers’ paper. 

Banks’ and bankers’ acceptances were in fair 
demand, but offerings were limited in volume, so 
that the market was not active. New York as well 
as out of town institutions were buyers, and the tone 
of the market was distinctly easier. For call loans 
against bankers’ acceptances the posted rate of the 
American Acceptance Council has been reduced to 
344%, against 4% last week. The Acceptance 
Council makes the discount rates on prime bankers’ 
acceptances eligible for purchases by the Federal 
Reserve Bank 4% bid and 3%% asked for bills 
running for 120 days; 4@3%% for ninety days; 
4@3'%% for sixty days and 4@3%%% for thirty days. 





The Federal Reserve Bank of Atlanta this week 
reduced its discount rate on all classes of paper from 
5 to 444%. There have been no other changes this 
week in Federal Reserve Bank rates. The following 
is the schedule of rates now in effect for the various 
classes of paper at the different Reserve Banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT MARCH 17 1922. 
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The sterling exchange market early in the week 
lapsed into dulness and prices displayed a sagging 
tendency, with occasional sharp declines, so that the 
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quotation for demand at one time got down to 
4 26 13-16, a loss of nearly 8 cents from last week 
and 18 cents lower than the peak figure of 4 44%, 
established last month. Considerable irregularity 
prevailed, due partly to speculative operations and 
partly to unsettling European news. Several of 
the large international banks were sellers; besides 
which there was also heavy selling for foreign ac- 
count, based, it was claimed, on fears regarding the 
political outlook. Anxiety over the Indian situation 
was still a factor, as also with regard to the serious 
difficulties in the Rand. Besides this, there were 
disquieting rumors of fresh labor troubles in England 
and an increasing realization that without American 
participation the Genoa Conference is not likely to 
be productive of much in the way of tangible results. 
Toward the end of the week, however, with the 
announcement that the South African disturbances 
had been quelled, a better feeling prevailed. Good 
buying developed and under scanty offerings prices 
recovered to 4 38% for demand bills, with the close 
steady. 

Opinion regarding sterling movements in the 
immediate future continues as divided as ever. 
While not a few regard the present unfavorable 
developments as purely temporary and confidently 
predict still higher levels for British currency just 
as soon as present difficulties are cleared away, there 
are yet a great many who feel that the recent upward 
market was to an extent artificial in character; that 
is to say, based on the workings of a large speculative 
interest, which operated on both sides of the market. 
However, the wonderful improvement in Great 
Britain’s trade balance, with the marked reduction 
in the trade balance in favor of the United States, 
indicates that there is a legitimate basis for the rise 
in sterling. 

Referring to the more detailed quotations, sterling 
exchange on Saturday of last week was easier and 
prices declined to 4 3474@4 35% for demand, 4 3514 
@4 36 for cable transfers and 4 3234@4 331% for 
sixty days; the undertone was heavy and trading 
inactive. On Monday there was a sharp break of 
approximately 6 cents in the pound, which carried 
demand down to 4 284%.@4 32%, cable transfers to 
4 29@4 3314 and sixty days to 4 26144@4 30 31-42; 
this was largely the result of unsettling foreign news, 
also freer offerings. After a weak opening on Tues- 
day, when values declined another 2 cents, the 
market turned firm and quotations rallied sub- 
stantially, primarily on better buying; the day’s 
range was 4 26 13-16@4 33% for demand, 4 27 7-16 
@4 33% for cable transfers and 4 24 7-16@4 255% 
for sixty days. Wednesday’s market was irregular, 
but with a firmer tendency, so that prices recovered 
to 4 3214@4 3514 for demand, 4 32144@4 35% for 
cable transfers and 4 24144 @4 272% for sixty days. 
Improvement was shown on Thursday and on better 
foreign news demand bills were advanced fractionally 
to 4 3314@4 34%, cable transfers to 4 33144@4 351%, 
and sixty days to 4 25144 @4 26%; trading, however, 
remained dull and featureless. Friday rates ad- 
vanced and there was a tendency to take a more 
hope‘ul view of the general situation; the day’s 
range for demand was 4 3434@4 38%, for cable 
transfers 4 35144@4 39 1-16 and for sixty days 
4 3224@4 36%. Closing quotations were 4 3834 
for demand, 4 387% for cable transfers and 4 36% for 
sixty days. Commercial sight bills finished at 4 31%, 
sixty days at 4 25%¢, ninety days at 4 24%, docu- 





ments for payment (sixty days) at 4 255% and seven- 
day grain bills at 4 313%. Cotton and grain for pay- 
ment closed at 431%. No gold was received from 
England this week. It is interesting to note that this 
is the first break in British gold shipments to the 
United States since the spring of 1920. The interrup- 
tion is directly traceable to the Rand strike that 
started on Jan. 10. As there are no facilities for 
refining the metal in South Africa, the process of 
refining and assaying is carried on in London and this 
takes more than a month. Nearly all of the gold 
coming to London from the Rand in the past two years 
has been bought by American interests. From the 
South American and other points the inflow included | 
24 packages on the Panama from Cristobal and 
elsewhere; a small amount of silver and platinum 
was also on this vessel. The Martinique brought 
16 gold bars and one case of gold from Colombia, and 
the Toloa 6 packages. Gold to the amount of $4,- 
500,000 arrived from Sweden on the Oscar II and 
83 cases, valued at $7,000,000, on the Malmen from 
Sweden, in Russian rubles and 20 cases gold coin. 





Trading in the Continental exchanges was attended 
with a good deal of irregularity during the first part 
of the week and quotations for nearly all of the 
leading European currencies fluctuated alternately 
up and then down in rather aimless fashoin, with the 
trend, however, toward lower levels most of the time. 
Offerings were freer than quite some time; though 
probably the most significant factor in depressing 
quotations was the weakness in cable rates from 
London, and the result was to produce increased 
caution on the part of operators who for the time 
being have adopted a policy of “watchful waiting’ 
pending settlement of some of the more pressing 
problems. Speculative interests were quite active, 
but individual transactions were not large, and this 
had much to do with the somewhat erratic movements 
witnessed. French franes covered a range of 8.74 
to 9.02 for checks, and Antwerp from 8.18 to 
8.45, all on quiet trading. Lire opened firm, at 
5.07, broke to 4.844%, then recovered to 5.11. 
Greek drachma, after a decline to 4.39, steadied 
and advanced to 4.50. Little or no improvement 
was shown in Reichsmarks, which most of the time 
continued their downward course, until 0.357% was 
reaeghed; subsequently, however, there was a rally 
to 0.3714. Selling to prepare for reparations pay- 
ments was the reason assigned for the weakness in 
this currency, coupled with rumors of unfavorable 
conditions in Germany. Dealers are watching with 
some show of interest the attempt by the German 
authorities to check speculation in mark exchange. 
The new law, however, although some provisions 
became operative on March 1, will not be fully 
effective until May. Contrary to general expectations 
the abolishing of the Austrian inland krone failed to 
improve the position of the outland krone, which 
instead declined to 0.0125. It is now claimed that 
before the regulation was passed, inland kronen had 
only a small influence on the value of Austrian cur- 
rency, whereas its abolishment in reality works a huge 
increase in currency inflation. Other developments 
have not all been unfaverable. In France the recent 
lowering in the bank rate as well as in the interest 
rate on Treasury bills, has created a good impression; 
in Italy trade as well as political conditions are 
gradually returning to normal; while trade relations 
among the former Balkan States, owing to the 
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conference of trade representatives just ended, are 
greatly improved; all of which is likely to aid mate- 
rially in stabilizing foreign exchange. 

The official London check rate on Paris finished 
at 48.55, in comparison with 49.83 last week. Sight 
bills here on the French centre closed at 9.00%, 
against 8.95; cable transfers at 9.0114, against 8.96; 
commercial sight bills at 8.981%, against 8.93, and 
commercial sixty days at 8.9214, against 8.87 a week 
ago. Closing quotations on Antwerp francs were 
8.45 for checks and 8.46 for cable transfers, comparing 
with 8.41 and 8.42 last week. Reichsmarks finished 
at 0.352% for checks and 0.35% for cable remittances, 
as against 0.38) and 0.39 the preceding week. Aus- 
trian kronen closed at 0.0150 for checks and 0.0155 for 
cable transfers, against 0.0145 and 0.0450 the week 
before. Lire finished the week at 5.11 for bankers’ 
sight bills and 5.12 for cable remittances. This 
compares with 5.06% and 5.07% last week. Ex- 
change on Czecho-Slovakia closed at 1.74, against 
1.67; on Bucharest at 0.7434, against 0.7414; on Pol- 
and at 0.0245, against 0.0245, and on Finland at 2.10, 
against 2.09 the previous week. The final range for 
Greek exchange was 4.50 for checks and 4.55 for cable 
transfers, as against 4.49 and 4.54 a week earlier. 





Movements in the exchanges on the former neutral 
centres closely approximated those in sterling and 
those on other Continental centres, and although 
trading was not active, fluctuations were frequent 
and in some cases extreme. Dutch guilders opened 
at 37.75 for checks, broke to 37.16, and subsequently 
recovered to 37.98. Swiss frances remained firm at 
about the levels current last week, but Scandinavian 
exchange fluctuated erratically. Copenhagen remit- 
tances covered a range of 20.75 to 21.15; Swedish 
checks went as high as 26.15, then declined to 25.61, 
while Norwegian exchange, after selling at 17.73, 
fell to as low as 17.00. Spanish pesetas opened firm, 
but also reacted, with a decline to 15.25, though 
some of these losses were recovered at the close. 

Bankers’ sight on Amsterdam finished at 37.98, 
against 37.79; cable transfers at 38.03, against 37.84; 
commercial sight bills at 37.93, against 37.74, and 
commercial sixty days at 37.57, against 37.38 on 
Friday of last week. Closing rates for Swiss francs 
were 19.50 for bankers’ sight bills and 19.52 for 
cable transfers, which compares with 19.40 and 19.42 
last week. Copenhagen checks finished at 21.15 
and cable transfers at 21.20, against 20.90 and 20.95. 
Checks on Sweden closed at 26.15 and cable transfers 
at 26.20, against 26.00 and 26.05, while checks on 
Norway finished at 17.40 and cable transfers at 17.45, 
against 17.50 and 17.55 on Friday of a week ago. 
Spanish pesetas closed at 15.60 for checks and 15.65 
for cable transfers. Last week the close was 15.69 
and 15.74. 

With regard to South American quotations there 
has been a renewal of weakness and the check rate 
on Argentina receded to 36 and cable transfers to 
3644, against 37@371% last week, while Brazil 
finished at 1334 for checks and 13% for cable trans- 
fers, as compared with 1414 and 1414 last week. 
Chilean exchange was unchanged, finishing at 11%, 
the same as last week, while Peru is now quoted at 
3 34, against 3 60, the previous quotation. 

Far Eastern rates were as follows: Hong Kong, 
53@53 4, against 5344@5334; Shanghai, 7234@73, 
against 7344@73)2; Yokohama, 4744@473{, against 
4714@475%; Manila, 4914@49 14 against 49@49\4; 





Singapore, 50144@50%4, against 5034@51; Bombay, 
2814@28%4 (unchanged), and Calcutta, 2834@29 
(unchanged). 





Pursuant to the requirements of Section 403 of the 
Emergency Tariff Act of May 27 1921, the Federal 
Reserve Bank is now certifying daily to the Secretary 
of the Treasury the buying rate for cable transfers 
on the different countries of the world. We give 
below the record for the week just past. The Federal 
Reserve Bank does not proclaim the rates until the 
morning of the following day, and therefore the latest 
figures it is possible to include in our table are those 
for Thursday noon, announced on Friday: 


CABLE BUYING RATES FIXED BY FEDERAL RESERVE BANK, 
MARCH 10 TO MARCH 16 1922, INCLUSIVE. 





Noon Buying Rate for Cable Transfers in New York. 
Value in United States Currency. 
Country and Monetary Uni. 





Mar. 10.|Mar. 11.|Mar. 13.|Mar. 14.;Mar. 15.|Mar. 16. 
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Tientsin or Peiyang 
dollar 


4737 
4942 


38| .961563) . 
| 998375) . 
5| .492281| . 
2} .969792| . 
8171 


8071 











NORTH AMERICA— 
lar 


999167 
.494125 
.961667 


8154 
1367 
8004 


Mexico, peso 

Newfoundland, dollar._..| . 
SOUTH AMERICA— 

Argentina, peso (gold).__..| . 

Brazil, milreis 




















The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,918,236 net in cash as a result of the cur- 
rency movements for the week ending March 16. 
Their receipts from the interior have aggregated 
$4,970,236, while the shipments have reached $1,- 
052,000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORE 
‘INSTITUTIONS. 


BANKING 





Into 
Banks. 


$4,970,236) 


Out of 
Banks. 


Gain or Loss 
to Banks. 


$1,052,000 'Gain $3,918,236 


Week ending March 16. | 





Banks’ interior movement 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
March 11. 


Monday, 
March 13. 


Tuesday, 
March 14. 


Wednesd’y, 
March 15. 


Thursday, 
March 16. 


Friday, 
March 17. 


Aggregate 
for Week. 























3 $ 3 $ $ $ $3 
37 ,200 ,000' 54,100,000! 56 ,000,000'73 ,800 ,000'77 , 100 ,000'64 ,900,0001Cr. 363,200,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country, in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, show nothing as to the results of the Reserve Bank's operations with the 
Clearing House institutions. They represent only one side of the account, as checks 
Grawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Clearing House. 
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" The following table indicates the amount of bul- 
lion in the principal European banks: 





March 16 1922. 











March 17 1921. 
Banks of. ———— 
Gold. | Silver. | Total. Gold. | Silver. | Total. 
£ i a8 Re a 
England -_|128,775,441; _.....-- '128,775,441128, 325 AL | pacctcesl 128,325,499 
France a-_|143,095,195 11,240,000 154,335,195142,215, 048 10,560,000 152,775,048 
Germany -| 49,819,300 779,000 50,598,300 54,576,300, 446,300 55,022,600 
Aus.-Hun.| 10,944,000, 2,369,000 13,313,000) 10,944, 000, 2 ,369,000, 13,313,000 
Spain -_../100,735 000 25,257,000 125,992,000, 98,924,000, 23,372,000 122,296,000 


34,036,000, 2,982,000 37,018,000, 32, 768,000; 3,000,000 35,768,000 
-| 50,496, 567,000 51,063,000, 53,010,000, 1,544,000 54,554,000 
-| 10,663,000 1,616,000 12,279,000) 10,661,000 1,226,000 11,887,000 
.| 21,767,000, 4,320,000 26 087,000 21, 353:000 6,984,000 28,711,000 


_| 15,245,000 5,653,000 
_| 12,685, ‘oon! 233,000 12,918,000 12,643,000, 148,000 12 791,000 
8,183,000 8,115,000 8,1 


8.183 000 115,000 


Total week|586, 443, — 49 363, 000 635, 806, 936 589, 561 847 49, 649, 300 639, 211, 147 
Prev. week'586,484,909| 49.434,000635, 918,909,589 ,466,274 49,800,650639,266, 924 














a Gold holdings of the Bank of France this year are exclusive of £77,934 68° 
held abroad. 








GOVERNMENT—AND THE CREDIT OF THE 
BANKS. 


Secretary Mellon, in his last letter to Chairman 
Fordney concerning the bonus, makes it clear that 
in his opinion the insurance certificate plan is more 
objectionable than would be the direct issue of bonds 
or Treasury certificates. He does not fail to call 
attention to the large amount of frozen credits this 
would entail upon the banks for a three-year term, 
piling up the evil day of demands upon the Treas- 
ury, and at the expense of the legitimate credit needs 
of the business of the country. And he also shows 
conclusively by the expert tables he submits that 
with the five alternative proposals embodied in the 
bill no one knows what the cost would be and what 
the actual amounts of cash and credit would be at 
the various stages of the procedure. 

There is another phase of the matter we may all 
dwell upon with interest—namely the general effect 
upon credit as a whole. Congress can appropriate 
money out of the Treasury of the United States. It 
has no power or right to appropriate money out of 
the banks of the country. Yet, in one way, this is 
just what it undertakes to do by making these 
bonus certificates eligible for loans at the bank. 
You may say there is no compulsion in the bill it- 
self upon the banks to make these loans—but there 
is a moral order issued upon the banks to do so— 
for the reason that a bank in a community which 
refuses to make any of these loans must thereby be 
compelled to meet that condemnation which it is 
now attempted to fasten upon the Government for 
not making them, and for refusing a cash bonus. 
We may imagine that a bank refusing to make these 
loans would encounter criticism of an unkind na- 
ture and to a degree that would endanger to some 
extent its business, provided other banks in the same 
community freely offered these credits to soldiers, 
and this despite the advice of Comptroller Crissin- 
ger to the banks to so refuse. 

It is an innovation upon the free exercise of 
credit power that has never before been attempted, 
as far as we know, if we except the compulsion put 
upon national banks in the first instance of organi- 
zation to buy the bonds of the United States. As 
such it is a very dangerous precedent to set, and 
might become an entering wedge to other betrayals 
of the independence of our banks. Regarding every 
bank as a representative of the organized credit 
power of a community, this proposal amounts to an 
order upon the original owners of the property and 
energy of the community out of which its credit is- 
sues to pledge that property and energy in behalf of 
a single class of citizens having no direct commer- 





cial connection with, or interest in, the business of 
the vicinage. If this may be done, there is no limit 
which can be put upon the power of the Government 
to use and control the banks of the country. Yet 
nothing more peculiarly belongs to a community 
than its credit-power. 

Not only an innovation is it, but an invasion, by 
indirect means, upon the rights, privileges and pow- 
ers of the banks. It is necessary to remember here 
the suggestion we have made that once the law is 
passed the banks will find themselves compelled by 
sentiment to make these loans. But if Congress can 
order one line of loans to be made, it can order an- 
other line not to be made—and there is no longer 
any independent natural credit left. Nothing is 
more sacred than this original credit-power of indi- 
vidual, bank and community. It is invoked in a 
thousand ways. It is self-evolving out of the prog- 
gress, business and labor of the people. It is also 
in essence self-retiring when it shall have performed 
its service. There is no time when it is not in exist- 
ence—a light along the way, a help in time of need, 
a fostering power in all development—and such it: 
should remain. To attempt to interfere with its 
natural life and work is to tie up the business of the 
country with chains of sloth and inaction. 

Are we really losing sight of the essential integ- 
rity of our most important institutions? Have we 
scattered billions with such careless prodigality 
that we have come to believe there is no bottom to 
our resources, credit and money? It would seem 
so. This proposal, taken at its full appraisal, is 
nothing short of confiscation of banking power— 
in some ways a greater evil than the confiscation of 
property. When taxes more than eat up the earn- 
ing power of property, inasmuch as they attack ex- 
isting principal, they become confiscatory. They 
may not be at that point now, but they are approach- 
ing closer and closer to it. The bonus demand dis- 
closes this nearness—for there is nothing left on 
which all agree a levy may be made without “hurt- 
ing business.” If communities through their organ- 
ized credit-power evidenced in banks can be coerced 
into specific loans, running in the aggregate into bil- 
lions, then business can no longer live by its own 
credit-making power, and becomes the slave of Gov- 
ernment, just as affectually as if property itself 
were peremptorily confiscated. 

We think this a most important consideration— 
since Government in so many other ways is prone 
to interfere with the natural rights and powers of 
the people. Sending men to banks with obligations 
of the Government and ordering banks to meet these 
obligations, even though only in spirit, is a tyran- 
nical proceeding that must go far toward educating 
the people in paternalism, in the omnipotence of the 
Federal Government. These banks did a great ser- 
vice in voluntarily aiding in the flotation of war 
bonds. Certainly they should receive praise for this. 
But to require them now to float these insurance 
certificates by offering their liquid credits in ex- 
change is as ungrateful as it is revolutionary! 








LABOR LEADERS TO BE TRAINED TO COPE 
WITH REPRESENTATIVES OF CAPITAL. 
Some months ago, the railway brotherhoods took 

steps to set up a bank of their own, something en- 

tirely within their rights, whether they imagined 





that existing banks discriminate against them or 
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that there are fat and easy profits in banking which 
labor might as well gather in. Either supposition 
would be akin to the notion that some persons have 
of fire insurance, and if any property-owners really 
believe insurance rates are too high and profits 
large the way is open to them to organize and try it, 
with the certainty that they will either teach present 
underwriters something or learn something them- 
selves, at their own cost. Transportation and a few 
other public utilities may be natural monopolies, 
but everything else lies open to all. So our friends 
in the brotherhoods can try banking successfully, if 
they comply with the conditions of success; but if 
they get the notion that the laws of human nature 
have any favor to union undertakings they start with 
a bad mistake. 

The banking experiment is recalled to mind by a 
recent announcement that the Federation of Labor 
is to set up in Cincinnati its first national school 
“to train labor leaders to cope with representatives 
of capital.” So the announcement reads, and the 
school is to be “known as the American Academy of 
Christian Democracy.” The first board of direc- 
tors shows some names which have already figured 
in labor fights, such as the Federation’s treasurer, 
and W. D. Mahon, Frank Duffy, Matthew Woll and 
John Fitzpatrick. Rev. Peter Dietz, the school’s or- 
ganizer, will teach economics and ethics to union 
men; Secretary John P. Frey of the International 
Molders’ Union and editor of its organ will instruct 
“in industrial relations,” while a Cincinnati lawyer 
will teach law and politics. The course “will in- 


clude English grammar, public speaking, writing for 
the press, parliamentary law and practice, policies 
and methods of the Federation, and industrial, po- 


litical and Christian democracy.” Labor, says the 
organizer, “has not had a fair chance, because its 
leaders in general have not been able to meet the 
well-educated, intellectually trained, brainy capi- 
talists on a level; this new national school will 
broaden them and will make them intellectual equals 
of the men with whom they must come in contact in 
order to preserve labor’s interests.” 

Well, the only just feeling about any educational 
scheme is the wish and hope that it may found itself 
wisely and proceed on the sound lines which alone 
can make usefulness and secure success. Our 
friends in labor unions do need educating, but their 
first need is to cut loose from the leaders whom 
they have been following towards destruction; they 
must undo what they think they have learned, and 
must realize that unionism has from the first been 
working upon false assumptions. It has sought to 
discourage effort and ambition by tying the ener- 
getic and competent workers to the dullards and the 
lazy. It has constantly sought to level downwards, 
not upwards. It has fought apprenticeship, and 
has made the prodigious blunder of assuming that 
the work to be done in this world is a fixed maxi- 
mum, so that if one has a job some other must do 
without. It strove to “make work” and increase the 
number of workers, when it should have striven to 
increase production and thereby produce such abun- 
dance that there would be more for division. To 
this day, it thinks of the number of dollars rather 
than of their purchasing power, and under cover of 
concern over the cost of living it fights the wage de- 
flation which would do most to lower that cost. This 
is dogged selfishness as well as ignorance, for union- 





ism insists that wages, which were first and swiftest 
in going up, should be last to come down. 

But labor’s greatest blunder, taught it and driven 
upon it by leaders who want to keep their own pleas- 
ant power, is that between labor and capital there 
is an irrepressible and permanent conflict. This 
most needs correcting. Capital is only the uncon- 
sumed savings of labor, and there is no natural line 
of separation between employer and employee; from 
the bench to the private office is a straight path for 
whoever has the proper stuff in him. Peter Cooper, 
a successful man in his day, though not very rich 
according to present notions, was very poorly edu- 
cated, in the common meaning of the word, and 
Cooper Union was one result. Andrew Carnegie 
and Charles Schwab were common “workmen”; a 
number of railroad presidents now in service rose 
from the lowest ranks; the present head of the In- 
terborough road was an ordinary employee, and (if 
anybody wants to use him as example) the present 
Mayor of this city was once a motorman. The list 
is so long that the only difficulty would be in naming 
the successful men who did not win their own way 
but “arrived” because either Government or birth 
smoothed it for them. 

“The officers of our unions, with their control 
over millions of workers, are so vital an element in 
our social structure that proper training to enable 
them to meet the requirement of the time is impera- 
tive.” So says Mr. Dietz, but he does not get the 
truth quite straight. Those leaders do not desire 
any “training”; their desire is to keep the control 
which has enabled them to live comfortably without 
work. The real “requirement” of the time is that 
the rank and file resume their natural independence, 
keep the sound principle of collective bargaining 
within just bounds, and realize that the way “to 
cope with capital” is to acquire and use capital, 
which is done by converting into it the ambition, the 
energy, and the industry that are its natural seeds. 
What the world needs is more abundance, not nar- 
rower living. The “American standard” of which 
there is so much prating calls for more working and 
less growling and quarreling. 








NEW PRINCIPLES APPLIED TO THE APPRO- 
PRIATION OF MONEYS FROM THE 
NATIONAL TREASURY. 


Ten bill have now been reported from the House 
Committee on Appropriations, leaving only those 
for the Departments of State, Justice and Navy. It 
will be remembered that under the new budget sys- 
tem the Appropriations Committee of the House 
was enlarged to include thirty-three members, 
and was given sole jurisdiction to report out bills 
drawing on the Treasury. Under the former prac- 
tice, this work was done by eight distinct commit- 
tees, each independent of the other, and each oper- 
ating without co-ordination. 

The reform was accomplished by an amendment 
to the rules of the House about two years ago, 
while the Budget Bill was in process of enactment, 
by which all authority to initiate appropriations was 
taken away from the standing departmental com. 
mittees. At the same time the now enlarged Com- 
mittee on Appropriations was shorn of all author- 
ity to consider and report out legislation, either in 
appropriation bills or otherwise. 
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Chairman Madden has tied this rule up with the 
Budget Act and has given it a strict construction. 
In putting it into effect he has enunciated certain 
principles to the department heads and others ap- 
pearing before his committee seeking appropriations 
of public moneys. A clear statement of these is 
found in the hearings on the appropriation bills. 
Although the Committee works through sub-com- 
mittees of five members for each bill, Chairman 
Madden has himself appeared at the opening session 
of each hearing and has there publicly stated the 
new method of procedure. This may be summarized 
as follows: 

1. No head of a department or other person in the 
employment of the Government shall be heard by 
the Committee to advocate the expenditure of public 
moneys, for any purpose, unless the same shall have 
been recommended to Congress by the President of 
the United States upon estimates prepared for him 
by the Bureau of the Budget. This rule prevents 
the discussion in the Committee of new items of ex- 
penditure by bureau chiefs. The Committee refuses 
to assume jurisdiction of such new items. 

2. No head of a department, or other person in the 
employment of the Government, shall be heard by 
the Committee to advocate or request the increase 
of any item in an estimate submitted by the Presi- 
dent. This compels the bureau chiefs to look to the 
President for authority to recommend appropria- 
tions. The estimates are prepared for the Presi- 
dent by the Bureau of the Budget, after consulta- 
tion with the bureaus and after independent inves- 
tigations. The President determines the final fig- 
ures, and, under the rule of the Committee, the bu- 
reau chief, or department head, is estopped from go- 
ing bevond them. He cannot reopen before the Com- 
mittee questions of this character. What has oc- 
curred between him and the Bureau of the Budget 
is considered purely an executive matter to which 
the Committee will not give ear. His original re- 
quests for funds made according to law to the Bu- 
reau of the Budget cannot come before the Commit- 
tee. He is, therefore, thrown back upon the Presi- 
dent’s estimates. These he may explain and de- 
fend. No one can doubt the soundness of this prin- 
ciple of financial administration. 

3. The Committee will not assume jurisdiction 
over requests for any sort of legislation in appropri- 
ation bills. Under the old practice, it was custom- 
ary to write in authorizations to engage in new ac- 
tivities, to employ additional persons, etc., thus clut- 
tering up the appropriation bills with legislative 
language. Among these were the “jokers” and 
“riders,” which, in the past, brought our system of 
financial administration into such disrepute. This 
practice now has happily come to an end. If the 
Department of Agriculture, for instance, now wish- 
es an authorization to engage in a new activity, or 
to expand an old one, the Department must go to the 
Committee on Agriculture, state its case, and ask 
that a bill be reported out carrying the authoriza- 
tion. But even before this can be done the Depart- 
ment must first gain the approval of the President 
for the proposition, through the channel of the Bu- 
reau of the Budget. 

Such a bill reported out by the Committee on 
Agriculture could not carry an appropriation, but 
only an authorization. After it had passed the 
House and Senate in due course, and been approved 





by the President, the President would, after investi- 
gation by the Bureau of the Budget, transmit to 
Congress an estimate covering the annual expense 
of the activity authorized. This estimate would go 
to the Committee on Appropriations, which would 
now have jurisdiction to report out an appropria- 
tion. In other words, the Committee on Appropria- 
tions will consider no requests for appropriations 
unless they are authorized by existing law. The 
legislative needs of the departments must now be 
looked after by the regular legislative committees. 
The result will be a more careful examination into 
proposed projects, a stricter financial control, and 
simpler and more intelligible appropriation bills. 

4. No estimate for a deficiency appropriation will 
be considered by the Committee, unless it is shown 
that the Anti-Deficiency Act has been complied 
with. This Act requires the administrative officers 
of the Government to make monthly or quarterly 
apportionments of public moneys appropriated to 
be spent under their supervision at the beginning 
of the fiscal year. This action would automatically 
force the bureau chiefs to stay within the appropria- 
tions made by Congress. This would leave deficien- 
cies due to unforeseen emergencies only, and these 
would have to be explained by the President when 
he transmitted the estimates. 

Although the Anti-Deficiency Act was enacted 
many years ago, it has heretofore never been enforced. 
Administrative officers have gone ahead and spent 
public moneys according to their plans for the ser- 
vice, and when it became apparent that the funds 
would be insufficient to carry them through the 
vear, they came to Congress for a deficiency appro- 
priation, and Congress has, in the past, been rather 
liberal in granting the additional money. But now, 
under the stern policy of economy of Chairman 
Madden, the administrative officer must cut his 
coat to suit the cloth. 

So much for the House. The Senate, in order to 
fall in line with the new policy of economy, has fol- 
lowed the example of the House. On March 6, fol- 
lowing a five-day debate, it adopted a resolution 
giving to the Appropriations Committee the exclu- 
sive jurisdiction to consider and report bills carry- 
ing appropriations. When the House took this ac- 
tion it simply enlarged the Appropriations Commit- 
tee by taking over as a part of its membership two 
members from each of the standing legislative com- 
mittees, which theretofore reported out one of the 
regular annual appropriation bills. The idea was to 
strengthen the Appropriations Committee by bring- 
ing into it the experience of the other committees on 
those appropriation bills over which, under the new 
rule, it had just acquired jurisdiction. The Commit- 
tee thus gained a continuity of experience to guide 
it in the exercise of its new authority. 

The new Senate rule attempts to accomplish this 
result in a somewhat similar manner. The member- 
ship’ of the Appropriations Committee is not in- 
creased, but each principal legislative committee 
heretofore reporting out appropriation bills will 
appoint three members to sit as ex-officio members 
of the Appropriations Committee during the consid- 
eration of the respective bills, legislation in regard 
to which they have jurisdiction. For example, the 
Committee on Agriculture (which is now deprived 
of jurisdiction to report out appropriations for the 
Department of Agriculture) will name three of its 
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members to serve as ex-officio members of the Com- 
mittee on Appropriations during the consideration 
by that Committee of the Agricultural Appropria- 
tion Bill. These three Senators will sit on the sub- 
committee of the Appropriations Committee, which 
will hold hearings and draft the agricultural bill; 
in fact, they will be no doubt the dominating influ- 
ence on the sub-committee. The bill as drafted by 
the sub-committee must be approved by the Appro- 
priations Committee as a whole, but in practice the 
full committee almost invariably accepts the conclu- 
sions of the sub-committee. When the agricultural 
bill goes to conference between the House and the 
Senate for adjustment of differences, the new rule 
requires that at least one of the conferees shall be a 
member of the Committee on Agriculture. 

Similarly the Military Affairs Committee will be 
represented for the War Department Bill, the Naval 
Affairs Committee for the Navy Department Bill, 
the District of Columbia for the District Bill, and 
SO On. 

Strong arguments were made, during the lengthy 
debate on the rule, for following the example of the 
House by simply increasing the size of the Appro- 
priations Committee and giving it sole jurisdiction 
over appropriation measures. The principal objec- 
tion was that these ex-officio members from the 
other committees would be now on and now off of 
the Committee, and that a continuous birdseye view 
by the Committee of the finances of the Government 
as a whole would be impossible to maintain. It de- 
veloped, however, that the Rules Committee report- 
ed out this plan in order to insure the adoption of 
the rule. Without this representation by the legis- 
lative committees it was thought that the rule could 
not pass. 

The Senate, following the éxample of the House, 
incorporated in the rule a provision which prohibits 
the Committee on Appropriations from amending 
an appropriation bill by the addition of new or gen- 
eral legislation. 

The adoption of this rule by the Senate marks the 
completion of the legislative organization for the 
consideration of the budget. It is a great step for- 
ward. Henceforth the annual work on appropria- 
tion bills will be just a matter of determining Gov- 
ernmental expenses on the basis of existing law. 
Gone forever are the “jokers,” “riders,” and other 
short cuts to the statute books and the Treasury. 
Congress now has two business committees, one of 
the House and the other of the Senate. And before 
they can recommend the appropriation of any pub- 
lic moneys the project requiring the funds must in 
the first place be authorized by an Act of Congress, 
and in the second place the Committee must have 
before it an estimate of the cost approved and re- 
quested by the President, after an investigation by 
the Bureau of the Budget. 

It will thus be seen that, so far as the Ap- 
propriations Committees of. Congress are con- 
cerned, a stricter financial control will be exercised 
than ever before in our history. If there be extrava- 
gance in the appropriation of public money, it will 
be an extravagance of policy, not of administration. 
Over policy neither the Appropriations Committees 
nor the Bureau of the Budget have any control. 
That is the prerogative of Congress alone, through 
measures reported from its legislative committees. 
The President himself can only recommend policy, 





while Congress is free to ignore his recommenda- 
tions and to pursue policies of its own original 
choosing. 

It is clear, therefore, that if the economy program 
of the President and the Appropriations Committees 
is to be of appreciable value, a strong public opinion 
must come to their support. Pressure should not be 
brought to bear on Congress for the enactment of 
new legislation which will make inroads on the 
Treasury. Even Congress cannot work the miracle 
of appropriating public moneys without increasing 
the public debt or placing further taxes upon the 
people. 








UNSEEN LAWS THAT NEVER ABDICATE. 

Sometimes we hear the present called an “Age of 
Revolt.” Persons using the phrase have in mind 
social customs and conventions against which there 
is constant opposition. They believe that there is a 
certain “let-down” in everything since the war. 
“Youth must have its way,” and is proceeding in 
scorn of the old and old-fashioned. Much room there 
is, perhaps, for comment on manners, morals, amuse- 
ments, interests! But every age is an age of revolt, 
if it is one of progress, or even retrogression. Fash- 
ions in dress tend to run to extremes in their vio- 
lent changes, but are drawn to the conventional al- 
ways by the cheapness of uniformity. And while 
there is marked change everywhere in social life, 
due to the sudden embracement of bizarre ideals, 
there is at the same time a certain disciplinary 
power at work tending to re-establish the laws of the 
simple life. 

This succeeding “revolt” could not be avoided. 
Turn the world over, as was done by “the war,” 
and it could not be expected that the old would re 
sume, if ever, without protest. Life was suddenly 
snatched from its old moorings. Millions of prosa- 
ically mapped-out careers were thrown into a fer- 
ment of disorder and excitement. States, pacific in 
their principles and purposes, where drawn into 
conflict of the most material and militaristic sort. 
Ideas became confused through the sheer ascendency 
of ideals of liberty and law, many of them fantas- 
tic. The daily life of the people, and by this we 
mean the business life, was thrown into violent up- 
heaval. And, naturally, the opportunity came to 
the reformer to accomplish long-desired ends 
through the power of Government and its law-en- 
forcement. And after three years of the aftermath, 
we find an insistent appraisal of all things going 
on. It is an age of inquiry—the assumption of 
progress through largess of liberty is being subject- 
ed to reason. While society may never “go back” to 
the old manners and customs, it will emancipate it- 
self from the tyranny of the “new.” 

Examples of the disciplinary processes at work 
(and what are these but the natural laws of social 
and economic life resuming sway?) are all about us. 
Take “prohibition.” You may say it was or is nota 
war product—but if so war hastened its advent. We 
do not know, we think no one can say at the present 
time, whether it will be modified to “light wines and 
beer’—but it is receiving far more careful thought 
by the people than it did before the amendment was 
adopted. Its enforcement is proving an arduous 
and expensive task—and the final success is in 
doubt—while there are counter-charges constantly 
made that “private drinking” has been increased. 
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The lesson we are really being taught is—laws must 
first be tacitly accepted by a people before they can 
be enforced, and that when they seek through force 
expended by an empowered Government to inter- 
fere with natural rights hitherto regarded as estab- 
lished, they not only are hard to maintain but in- 
duce revolt. Thus, experience is disciplining us in 
the conduct of law-making, though we may not see 
its full import. 

A more illuminating example (we can only men- 
tion a few) is found in the attempt to pass an “ad- 
justed compensation,” or bonus act, in behalf of the 
soldiers. Let us see. The first disclosure is that 
only taxation will really raise cash, that or a bond 
issue, and we are in such straits we can easily do 
neither. We have come to the point where we first 
strongly feel the pinch of war—war entered into 
with a high, if not careless, enthusiasm. We have 
little more upon which to lay taxes; we have done 
nothing, practically, in payment of the war debt, 
and confront anxiety in the necessary refunding 
within two years of a considerable portion of it. 
Wages, profits, costs of living, renewal of enterprise, 
readjustment to the social fantasies born of revolt, 
may be gradually “simmering down” to a so-called 
‘“normal”—but the hardest and most insistent fact 
of all is the inescapable burden of taxation. And 
we shall expect it to discipline the people, all peo- 
ples, more and more, as time goes on. Often it is 
said we have passed the period of spending, of mad 
extravagance. Yet we have but begun to feel the 
halter draw. “The stage” bemoans its fate, and 
there is a great fanfare over its morals, but the 
pressing fact is there is less money for amusements, 
and there will be still less. 

We are beginning to know that costs of idealism, 
whether attained or unattained, practical or im- 
practical, success or failure, must be paid for. War 
only devours—win or lose. Taxation, though slow- 
ly, will breed economy. Economy will sober life 
and simphfy it. And work alone will pay taxes lev- 
ied to pay debts. Just now we are living by our 
credits. This may seem arash statement. But busi- 
ness is not normal in volume or enterprise, yet a 
flood of “securities” finds constant absorption. Why 
and how? We know only in part—we know that in 
so far as business is reaping rewards they are not 
turned back into plants running now at less than 
capacity. Much of the borrowing is for readjustment 
and for refunding and consolidation. The volume of 
“money” has materially lessened, and current in- 
flation has been halted and diminished. The reality 
we are at last coming to face is grim. Whatever the 
future holds as to quick or slow “resumption,” we 
shall not escape the burdens of taxation. We must 
work to pay for war—so must every people. All the 
flutter and “jazz” and “revolt,” the sudden inconse- 
quent exuberance of liberty, the vain espousal of 
ideas and ideals born in the bubbling cauldron of 
social and economic overturn, will feel, must feel, 
the slow stricture of duty sprung from the inescapa- 
ble necessity of payment. Culture and civilization, 
morals and manners, are not lost—far from it. Ex- 
perience is a dear teacher, but fools will have no 
other; and though we count our gains through war 
imperishable we did not count their cost. 

When we discover discipline at work in our re- 
covery, all our fear of “reaction” dissolves. We 


plying with the laws of payment grudgingly, but as 
time passes we see more clearly. We would like to 
go on disregarding “expenses,” national and person- 
al, but year by year taxation will teach us. What- 
ever be the mystery, and there are hiddin things in 
our present uses of credit, “business” must pay the 
interest on these continuing issues that find easy 
absorption. It not only must recover, resume, but 
it must increase, or we shall find the shoe pinch 
harder than ever. “Government,” wisely, we think, 
has issued an admonition against indiscriminate 
foreign loaning. The “budget” finds reform a rocky 
road to travel in the “departments.” There is yet 
room for the suggestion that the people vote a lump 
sum and hold Congress to it. But life has come to 
the plane of a new knowledge—that we cannot “eat 
our cake and have it,’ though the adage be old. 
Every hundred dollars of income, above nominal 
exemptions, must be regarded at its value to the in- 
dividual as diminished by the amount of the income 
tax—whether that tax be 4%, as in the case of an 
individual with small income, or 73%, as in the 
case of an individual with large income. The tax 
goes to the Government. And to pay for waste al- 
ready incurred. And there is no relief in sight. 
This is an enormous fact in life. We cannot sit 
down in idleness, in sullen revolt—that way lies 
madness. We can only work. And that which has 
been thrown to the winds in idle pleasure must be 
conserved in serious economy. Fads and fancies are 
on the wane! 








QUESTIONABLE LEGISLATIVE ACTIVITY IN 
NEW YORK. 


The Legislature of New York is following its own 
bad precedent and the custom of legislative bodies 
generally by turning the last few days of the session 
into a football rush, in which the good or the least 
bad bills are most liable to fail and the worst are 
liable to be rushed through, leaving the entire bar- 
relfull for the Executive to winnow out. It is neces- 
sary and proper, although perhaps quite useless, to 
protest once more against some of the Lockwood 
bills which passed the Senate on Wednesday. One 
prohibits extending, beyond the end of 1926, the 
term within which life insurance companies must 
dispose of the stocks still owned; the time set by 
the original mandate of 1906 has been several times 
extended, and the mistaken assumption which 
caused that mandate ought to be sufficiently under- 
stood now. Another bill would require all insur- 
ance companies to dispose of their stocks within 
five years, to which a sufficient objection should be 
the fact that fire insurance companies are constant- 
ly exposed to conflagration emergency, and ought to 
be left free to keep their assets fluid; while if it is 
urged that stocks are no more fluid than bonds and 
less stable the answer is that company managers 
are as competent as anybody to judge and are under 
a keen concern to judge correctly and to keep their 
assets clean. 

This bill squints towards the present pressure to 
force investments into mortgages, and the bill (also 
passed in the Senate) requiring savings banks to 
put 40% of future funds for investment into mort- 
gages until the total mortgage investment reaches 
40% is still worse. An attempt, which may yet suc- 





shall go forward, but we shall use caution, we shall 
choose our steps. We do “protest”. We are com- 





ceed, has been made to pass a bill putting the same 
compulsion on insurance companies. Such attempts 
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partake of the present emotional rush to force more 
housing construction, at the expense of those who 
have funds to lend, but not to further such construc- 
tion by making Jabor relax its demands. They have 
the same objection which holds as to the entire 
bunch of housing bills, in that trying to force what 
should move by natural laws is of very questionable 
service even to the parties professedly to be helped, 
and is a stretch of constitutional validity which 
seems clearly inconsistent with court decisions on 
other subjects, notwithstanding these laws have 
gone through the final courts. 

The objections go further, for the State has no 
more natural right to interfere in such a manner 
with the funds of savings banks and insurance com- 
panies than with the bank funds generally. By as 
much as mortgages are the most desirable invest- 
ments, by so much they can be left to commend 
themselves without trying to force their sale. 
Funds of savings banks are the absolute property 
of depositors, as those of life insurance companies 
are of their policy holders, while funds of other in- 
surance companies belong to stockholders, although 
subject to the line of liabilities. The proper func- 
tion of State authority is to protect solvency, in 
each of these cases, and nothing more. Corpora- 
tions are creatures of the law, yet there ought to be 
some constitutional as well as some reasonable 
limit to the power of the State to take their man- 
agement away from their owners. 








CANADIAN PROVINCES RETIRING DEBT 
THROUGH LIQUOR REVENUES. 


Ottawa, Canada, March 17 1922. 

Two provinces of Canada have quite unexpected- 
ly come upon a magic solution to the problem of 
retiring bond issues without new taxation. British 
Columbia, which ordinarily would be hard pressed, 
just now, to make ends meet, is picking up for pur- 
poses of provincial revenue from one to two million 
dollars a year from the liquor monopoly. This in- 
come, derived from the exclusive control of all 
liquor selling throughout the province, has aborted 
any immediate fear of financial embarrassment, for 
whatever the status of commercial inactivity, the 
provincial income from liquor sales maintains an 
ascending ratio. 

The Province of Quebec, which is the only other 
province in the Dominion permitting the sale of 
liquor or intoxicating drinks of any sort, is now 
making a profit of four million dollars a year on its 
plan of Government control. The Premier of the 
province has now proposed that one million dollars 
of this liquor revenue shall be used by the provin- 
cial treasurer to extinguish existing debts. As the 
total gross debt is 51 million dollars, or 23 million 
dollars if good roads debt were excluded, the net 
debt could be wiped out in about twenty years by 
this method. As public sentiment in both British 
Columbia and Quebec now stands, there appears 
small likelihood of any radical change in the system 
of controlling and distributing intoxicating drinks. 
All sales are made through Government stores and 
only in packages which cannot be consumed on the 
premises. Not only from the public control of sales 
have the taxpayers of these two provinces benefited 
substantially, but from the greatly increased vol- 
ume of tourist traffic. This latter feature is esti- 
mated to bring Quebec and British Columbia several 





million dollars each annually from money spent by 
United States visitors within their border. 








RAILROAD GROSS AND NET EARNINGS FOR 
JANUARY. 

The tenor of the returns of gross and net earnings 
of United States railroads, as revealed by the com- 
pilation which we present to-day for the month of 
January, continues unchanged, and the new year 
can hardly be said to have opened auspiciously for 
the roads, aside from the single fact that they are 
still able to show reductions in expenses overtopping 
the falling off in gross revenues. How far the con- 
traction in expenses is due to forced economies— 
that is, to the deferral of maintenance work and re- 
newals—and how far it represents genuine savings, 
due to increased efficiency of operations and the en- 
forcement of better discipline among the employees, 
remains for the future to determine. It is certain, 
in any event, that expenses are being reduced to the 
lowest levels consistent with safe operation, and 
that for the time being repair work is being cut out 
wherever this can be done without jeopardy. in the 
case of rolling stock, such a course is easily possi- 
ble, inasmuch, as will be readily perceived, much of 
the equipment, both cars and locomotives, is idle 
anyway, because of the depression in trade with the 
consequent falling off in the volume of traffic to be 
moved. 

The effect of the falling off in traffic is reflected 
in the loss in gross earnings, which continues of 
large proportions, reaching for the month $75,303,- 
279, or 16.05%, the amount of the gross for January 
1922 being only $393,892,529, as against $469,195,- 
808, in January 1921. Neither in amount nor in 
ratio is the shrinkage in gross as heavy as that re- 
corded in the month preceding (December) when our 
tabulations showed a decrease of $120,615,992, or 
22.87%. While this is to that extent a favorable de- 
velopment, on the other hand the fact must not be 
overlooked that for January the falling off in the 
gross revenues is cumulative; that is, it comes after 
a loss in the same month of last year. In Jan. 1921 
the United States was in the earlier stages of that 
intense prostration of trade from which the country 
is still suffering, and as a consequence we had a 
very substantial loss in the gross receipts of the 
railroads, notwithstanding the much higher rate 
schedules, both passenger and freight, put in force 
the previous August. The decrease the present year 
is additional to this decrease suffered in January 
1921, and it possesses added significance by reason 
of that fact. 

Notwithstanding, however, the tremendous fur- 
ther loss of $75,303,279 in the total of the gross the 
present year, the net result shows a decided improve- 
ment as compared with the small total of the net in 
January 1921. The explanation, of course, is found 
in the great contraction in the operating expenses, 
this reaching the huge figure of $104,892,928. With 
such a saving in expenses, the net for January 1922 
is $29,089,649 better than a year ago, the comparison 
being between $57,421,605 for Jan. 1922, and $28,- 
331,956 for Jan. 1921, as will be seen by the follow- 
ing: 


Month of January (199 Roads) 
Miles of road 
Gross earnings 
Operating expenses 


1922. 
235,395 
$393 ,892,529 

336 470,924 


$57,421,605 


1921. 
234 636 
$469,195,808 
440 ,863 ,852 


Inc. (+) or Dec. (—). 
+759 0.32% 

— $75,303,279 16.05% 
—104,392,928 23.68% 











Net earnings $28,331,856 +$29.089,649 102.68% 
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With reference to the very notable contraction in 
the expenses, it is, of course, obvious that under the 
great shrinkage in the volume of traffic to be han- 
died and moved a very considerable reduction in ex- 
penses would follow in any event. Further reduc- 
tion would follow from the decrease in wage scales, 
though it is to be observed that thus far the wages 
of railroad employees, speaking of the railroads col- 
lectively, have been reduced no more than about 
12%, notwithstanding that in July 1920 alone the 
Railroad Labor Board had awarded these employ- 
ees 20% increase in their pay—this being additional 
to a long antecedent series of wage increases. Per- 
haps even greater benefits are being derived from 
the increased efficiency of the employees than from 
the direct decrease in pay. With so large a portion 
of the force idle, the carriers have their pick of the 
men and can weed out the indolent and inefficient 
and all slackers. Finally repairs and renewals, as 
already stated, have been restricted in every way 
where this could be done without peril to physical 
standards and safety of operation. 

We have already pointed out that comparison is 
with very unsatisfactory results in the same month 
of last year—diminishing to that extent the signifi- 
cance of the present improvement. In brief, our 
statement for January 1921 showed $33,226,587 loss 
in gross, notwithstanding the much higher rates, 
and this was attended by an augmentation of $27,- 
124,775 in expenses, the two combined causing a loss 
in net in the huge sum of $60,351,362—from all of 
which it will be seen that this year’s gain in the net 
of $29,089,649 represents after all only a portion of 
the loss in net suffered by the carriers a year ago. 
On the other hand, however, there were substantial 
gains in January of the two years immediately pre- 
ceding, namely in Jan. 1920 and Jan. 1919. In Jan. 
1920 our compilation showed an increase over Jan. 
1919 of $101,778,760 in the gross, and of $49,809,654 
in the net, though a special circumstance accounted 
for the magnitude of the gains. In other words, in 
the Jan. 1920 total there was included an estimate 
covering back mail pay for the years 1918 and 1919, 
accruing to the Railroad Administration as a re- 
sult of a decision of the Inter-State Commerce Com- 
mission on Dec. 25 1919. The addition in that way 
was roughly $53,000,000, and both gross and net 
were enlarged to the extent of this $53,000,000. With 
that item eliminated there would have been at that 
time instead of the $101,000,000 increase in gross an 
increase of only $48,000,000, and the net earnings 
would have recorded an actual loss of about $3,000,- 
000. While it is true that in Jan. 1919 there had 
also been quite satisfactory gains, these constituted 
simply recovery (and only partial recovery at that) 
from the extreme losses sustained in January 1918, 
when the weather conditions encountered were the 
worst experienced in the entire history of railroad- 
ing in this country. That was the time when the 
United States was engaged in the prosecution of the 
war against Germany, and when intensely cold 
weather prevailed, with freight congestion and traf- 
fic embargoes and blockades reported everywhere. 
To state the situation in a nutshell, our Jan. 1919 
compilations showed $111,420,819 increase in gross 
and $22,340,495 increase in net, but following $11,- 
608,126 decrease in gross and no less than $66,436,574 
decrease in net in January 1918. Below we furnish 
a summary of the January comparisons for each 
year back to 1906. For 1911, for 1910 and for 1909 





we use the totals of the Inter-State Commerce Com- 
mission, but for the preceding years we give the re- 
sults just as registered by our own tables each year 
—a portion of the railroad mileage of the country 
being always unrepresented in the totals in these 
earlier years, owing to the refusal at that time of 
some of the roads to give out monthly figures for 
publication. 





Crees Earnings. Net Earnings. 





Increase or Year Year Increase‘ or 
Decrease. Given. Preceding.| Decrease. 4 


Year 
| Preceding. 


Year 
Given. 








$ $ $ $ eed 

+ 21,824, 988/ 38,673,269 26,996,772! + 11,676,497 
+ 10,176 ,033 36,287,044 37,096,918] —809,874 
—20,025,624| 29,659,241'41,155,587|—11 496,346 
4+-9'617.219 50,295.374 41,036,612| +9,258,762 
-+27.776.971157,409.657 50,491,080| +6,918,577 
+ 4,248,770 53,890,659 57,373,968] —3,483,309 
—2.440,307| 45,940,705 52,960,420) —7,019,714 
+ 38,128,677 64,277,164 45,495,387) + 18,781,777 
—16,884,807|52,749,869 65,201 ,441/—12,451,572 
—-16,598,551'51,582.992 52,473,974, —890,982 
+ 46,840,040 78,899,810 51,552,397| + 27,347,413 
_|307,961,074| 267,115,289] +40,845,785 87,748,904 79,069,573) +8,679,331 
~|282'394.665)294,002.791| —11.608.126| 17,038,704 83.475,278|\—66,436,574 
.|395,552,020 284,131,201/+ 111,420,819 36,222,169 13,881,674| +22,340,495 
~|494,706 ,125'392,927,365| + 101,778,760 85,908,709 36,099,055] + 49,809,654 
1921 __|469,784,502' 503,011,129| —33,226,587 28,451,745 88,803,107|\—60,351 362 
1922)_ _1393,892,529 469,195,808' —75,303,279 57,421,605 28,331 .956| + 29,089,649 


® Note.—In 1908 the returns were based on 157,629 miles of road; in 1909, 231,970, 
in 1910, 239,808; in 1911, 242,479; in 1912, 237,888; in 1913, 235,607; in 1914 
243,732; in 1915, 246,959; in 1916, 247,620; in 1917, 248,477: in 1918, 204,046; im 
1919, 232,655; in 1920, 232,511; in 1921, 232,492; in 1922, 235,395. 


$ $ 

. sn sie aaelennith sa 
.| 133,840,696 123 664,663 
.|135,127,093 155,152,717 
.|182,970,018 173,352,799 
.|211,041,034 183,264,063 
.|215,056 017,210,808 ,247 
.|210,704,771 213,145,078 
. |246 663,737 208,535,060 
.|233 ,073, 834 249 958,641 
_|220,282,196 236,880,747 
.|267 ,043 635, 220,203,595 














In the matter of the individual roads or systems, 
the showing for the present year is the same as in 
the case of the general totals. That is to say, losses 
in the gross are the rule, generally for large amounts, 
while at the same time improvement in the net is 
generally, though not invariably, met with, reduc- 
tions in expenses having made such a result possi- 
ble. Taking cognizance only of gains running in ex- 
cess of $100,000, the Trinity & Brazos Valley, with 
an increase for the month of $215,854, is the only 
one showing an increase in gross running above the 
figure mentioned, and the improvement in that in- 
stance follows from the Mexia oil developments in 
Texas. On the other hand, the list of losses in the 
gross is a long one, and covers roads in all sections 
of the country. Contrariwise, gains in the net are 
as conspicuous as the losses in the gross, though 
there is also a considerable body of roads with losses 
in the net, these representing carriers who found 
it impossible to reduce expenses to the extent of 
the loss in gross receipts. The Pennsylvania Rail- 
road on the lines directly operated reports a de- 
crease in gross in amount of no less than $10,194,958, 
and yet is able to show $5,197,720 gain in the net. 
For the whole Pennsylvania System the exhibit is 
still more striking, and with $10,542,614 loss in gross 
there is $5,509,367 increase in the net. Similarly 
the New York Central, with $2,848,579 loss in gross, 
reports $3,588,299 improvement in the net. This is 
for the New York Central itself. Including the nu- 
merous auxiliary and controlled roads, the result 
is a loss of $6,236,679 in gross, with a gain of $3,- 
843,112 in the net. In the following we show all 
changes for the separate roads for amounts in ex- 
cess of $100,000, whether increases or decreases, and 
in both gross and net: 


PRINCIPAL CHANGES INIGROSS EARNINGS IN JANUARY. 








Increase. | Decreas 
Trinity & Brazos Valley. $215,854} Louisville & Nashville... $1,54 7 
Southern Railway...... 1,4753 
Representing 1 road in Norfolk & Western. 1 409,04 
our compilation.... $215,854! S8t Louis-San Fran (3) _ - 1,254,392 
ws 1.247.482 
Decrease.| Chesapeake & Ohio- - - -- 1,236,556 
Pennsylvania RR. (2)b $10,194, 5 Pittsburgh & Lake Erie. 1,199.293 
Baltimore & Ohio. __..-- 3,536,3 Atlantic Coast Line. - - - - l 157,098 
Southern Pacific (8) - 3,347 31 5 Elgin Joliet & Eastern.. 1,134,981 
Atch Topeka & 8 Fe (3) 3,003.793| Texas & Pacific. -_-.--- 964,987 
New York Central _.a_. 2.848.579} Cleve Cin Chic & St Louis 922.572 
Chicago Burl & Quincy.. 2,337,656/| Lehigh Valley. -- ------- 870 
Missouri Pacific. ___---- 2,083,010} Michigan Central. ..---- 851,453 
Chic R I & Pacific (2)... 2,005,558} Colorado Southern (2) - - 810,74 
Union Pacific (3) ~~ - -. -- 1,848,844| Seaboard Air Line.....- 7465; 
Chicago & North West_. 1,814,779} Delaware Lack & West- - 741,45 
Philadelphia & Reading. 1,752,863) Chic Milw & St Paul.-- 715.40 
Illinois Central. __._..-- 1,679,101 | Internat & Great North- 714,98 
Mo Kan & Texas (2)_._-. 1,665,196) Delaware & Hndsou- -.-- 668,42 
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Decreas D 
Denver & Rio Grande_-.- $6 ‘ 9, 9400 N Y Phila & Norfolk.... $ 
Minn St P & 8 Ste M 0.385| Minneapolis & St Louis_- 
Chicago & Eastern lii_- 98. 307|Chicago & Alton 
Northern Pacific aes | Ge ind Rapids of Ind-_-.- 
Yazoo & Miss Valley 599 | Western Pacific... .-.-.- 
Bessemer & Lake Evie. 32 | Indiana Harbor Be it 
Maine Central. ; Duluth Winn & Pacific. - 
Chic St P Minn & Omaha 'N Y Ontario & Western- 
Kansas City Southern- 3 ‘Buffalo Roch & Pittsb-- 
Wabash Railway. 26| Galveston Wharf 
Chicago Great Western. . U9 Louisiana Ff y & Nav.... 
Mobile & Ohio 4; Long 
Great Northern 23 | Ric hmond Fred & Potom 
New Orl Tex & Mex (35)- Louisiana & Arkansas--- 
Boston & Maine_-_-_--.- | Missouri & North Ark. 
Union RR of Pem . Central of New England- 
Florida East Coast... oa internat Ry of Maine-_. 
Grand Trunk Western... | West Jersey & Seashore- 
El Paso Southwestern. - Midland V alle REAR eA 
Nashv Ohast & St Lou! Duluth So Sh & Atlantic 
Central of Georgia San Antonio & Aran Pass 
Virginian Ri ail wi Ly . iN Y a & We stern. 

|Monongahela Rai lway_- 

Los Ange Poa & Salt “L ake. Ann Arbor 
Central RR of New Jer. "6 'Atlanta Birm & Atlantic 
N Y Chicago & St Louis- 302' Lake Erie & Western..- 
West Maryland 


St Louis Southwest (2)- 307 095 5 Representing 109 roads 
Alabama Great Southern 198,644 in our compilation. .$72,002,099 


Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the sepa- 
rate roads so as to make the results conform as nearly as possible to those 
given in the statements furnished by the conned themselves. 

a This is the result for the Pennsylvania . (including the former 
Pennsylvania Company) and the Pittsburgh Cincinnati Chicago & St. Louis 
combined, the Pennsylvania RR. reporting $7,395,649 decrease and the 
Pittsburgh Cincinnati Chicago & St. Louis $2, 799,309 decrease. For the 
entire Pennsylvania System, including all roads owned and controlled, the 
result is a decrease in gross of $10,542,614. 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘‘Big Four,’’ &c., the whole going to form the New 
York Central System, the result is a loss of $6,236.67 


PRINCIPAL CHANGES IN NET EARNINGS IN JANUARY. 
Increase. | Increase. 
Pennsylvania RR (2)b.. $5,197, 720|Central Vermont 
New York Central__.a 3,588,299)| El Paso & Southwestern- 
N Y NH & Hartford..- 54\ Atlantic City ' 
Southern Railway Minneapolis & St Louis_- 


1 Central of Georgia 
we —— (3) Philadelphia & Reading - 
rie 


Denver & Rio Grande_- -- 
Chicago & Northwestern Georgia Southern & Fla- 
Chicago Milw & St Paul_ 


Toledo St Louis & West_ 
Louisville & Nashville. -— Buffalo Roch & Pittsb__ 
ren, Valley 


Los Angeles & Salt Lake- 

Atch To & 5 ae Fe (3) Chic Indianap & Louisv— 
Great Norther Trinity & Brazos Valley — 
Pere aiememathe i acl - Northwestern Pacific- 
Baltimore & Ohio 


Hocking Valley 
Atlantic Coast Line 
Minn St Paul & SS M_-_ 
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Representing 60 road: 
in our completion ..931. 079,591 


Decrease. 
Pittsburgh & Lake Erie_. $638,545 
Elgin Joliet & Eastern--__ 7 
Colorado Southern (2) _- 
Seaboard Air Line____- - 
83 | Illinois Central_______- 
Mo Kan & Texas oR 
31N Y Chicago & St Louis_ 
04\ Kansas City Southern. __ 
Northern Pacific____- - . 
Southern Pacific (8)___ - 
N Y Phila & Norfolk___-— 
Chicago Great Western _ _ 
Galveston Wharf 
Yazoo & Miss Valley___ _ 
Chic St Paul Minn & Om 
Texas & Pacific 


and 
Sinan & East Illinois_ — 
Wabash Railway 
Norfolk & W 
Cine New Orl & Tex Pac 
Delaware Lack & West__ 


Central RR of New Jersey 
ane Erie & Western. _-__ 


Indiana Harbor Belt__-—- 


Wheeling & Lake Erie_-_- 
Delaware & Hudson__-- 
Western Mary 

Toledo & Ohio Central __ 
Michigan Central 

Grand Trunk Western__ 
Bangor & Aroostook. -_-_-_ 154,2 Representing 26 roads 

Det Grd Haven & Milw_ 147,788 in our compilation. __$3,740,119 


a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company) and the Pittsburgh Cincinnati Chicago & St. Louis 
combined, the Pennsylvania ae. reportin ng $4,834,667 increase and the 
Pittsburgh Cincinnati Chicago & St. Lo $363.053 increase. For the 
entire ovens System, including all roads owned and controlled, the 
result is an increase net of $5,509,367. 


b These figures merely cover the operations of the New York Centra 
itself. Including the various auxiliary and controlled roads, like th 
Mi n Oentral, the ‘“‘Big Four,”’ &c., the result is a gain of $3,843,112 








Arranging the roads in groups or geographical 
divisions, according to their location, the result is 
what would be expected, and every group registers 
a decrease in the gross without any exception, while 
on the other hand, every group also records improve- 


ment in the net. Our summary by groups is as fol- 
lows: 


SUMMARY BY GROUPS. 
—Gross Earnings 

Sectton or Group— 1922. 1921. Inc. (+-) or Dec. (—). 

January— $ 3 $ % 

Group 1 ( 9 roads), New England___ 18,319,358 19,480,654 —1,161.296 5.97 
Group 2 (36 roads), East & Middle__118,892,779 139,952,612 —21,059,833 15.05 
Group 3 (30 roads), Middle West___. 39,719,526 47,802,419 —B8,082,893 16.91 
Groups 4 & 5 (34 roads), South 54,695,273 65,678,543 —10,983.270 16.72 
Groups 6 & 7 (29 roads), Northwest._ 79,277,177 92,570,058 —13,292,881 14.36 
Groups 8 & 9 (49 roads), Southwest__ 61,592,633 78,917,215 —17,324,582 21.95 
Group 10 (12 roads), Pacific Coast... 21,395,783 24,794,307 ~—3,398,524 13.71 











Total (199 roads) 393,892,529 469,195,808 —75,303,279 


Neat Earnings 
1922. 1921. Inc .(+) or Dec. (—) 

1921. $ 3 3 % 
7,404 2,453,201 def2,080,817 +-4,534,018 
30,749 18,713,084 6,473,518 + 12,239,566 
18,744 5,431,139 2,726,874 +2,704,265 
39,014 8,615,080 4,388,456 +4,226,624 
66,788 9,430,773 5,994,277 +3,436,496 
55,210 8,985,190 8,576,288 + 408,902 
16,727 3,793,138 2,253,360 + 1,539,778 


16.05 








189.07 
99.17 
96.31 
57.33 

4.77 
68 .33 





57,421,605 28,331,956 +29,089,649 102.68 





NOTE.—@Group I. includes all of the New England States. 


Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 


Group III. includes all of Olio and Indiana, all of Michigan except the northern 


peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 


Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 


Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois, all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City, aiso all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 


Groups VIII. and 1X. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City, Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana, and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 


Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona, and the western part of New Mexico. 


In addition to the loss of traffic due to business 
depression, Southern roads had to contend with a 
smaller cotton movement and Western roads with 
a smaller grain movement and likewise a smaller 
livestock movement. For the four weeks ending Jan. 
28 the receipts of wheat at the Western primary 
markets aggregated only 15,207,000 bushels the pres- 
ent year, as compared with 26,228,000 bushels in the 
corresponding four weeks of 1921. Part of this loss 
in wheat was offset by larger corn deliveries, the 
receipts for the four weeks of January 1922 having 
been 46,600,000 bushels, against 35,031,000 in 1921, 
and the oats receipts were also a trifle larger, but on 
the other hand, both the barley movement and the 
rye movement was on a smaller scale, with the re- 
sult that the receipts of wheat, corn, oats, barley 
and rye combined aggregated only 79,816,000 bush- 
els for the four weeks of 1922, as against 82,148,000 
bushels in the four weeks of 1921. The details of 
the Western grain movement in our usual form ap- 
pear in the table we now introduce: 


WESTERN FLOUR AND GRAIN RECEIPTS. 


Flour. W heat. Corn. Oats. Barley. 
(ddI .) (bush.) (bush.) (bush.) (bush .) 


Four weeks 
end. Jan. 28. 
Chicago— 
617,000 24,713,000 
1,008,000 18,986,000 


5,035,000 
5,247 ,000 


624,000 
949,000 


59,000 
211,000 


2,987 ,000 
2,731,000 


1,686 ,000 
958 ,000 


688 ,000 
808 ,000 


1,561,000 
3,944,000 


4,007 ,000 
3,378,000 


2,468 ,000 
2,952 ,000 


98,000 
157,000 


685,000 
418,000 


197,000 
285,000 


135,000 
168 ,000 


274,000 
164,000 


221,000 
284,000 


$1,900 
84,000 


2,576,000 
1,739,000 


1,172,000 
706 ,000 


1,445,000 
15,000 


, 424,000 
2,020 ,000 440,000 
2,253 ,000 
1,811,000 


1,658,000 
1,029,000 


1,513,000 
1,684,000 


378,000 
590,00 


6,147,000 
4,105,000 


1,890,000 





Total of Ali— 
SARE 1,400,000 15,207,000 46,600,000 15,129,000 2,001,000 879,000 
1,165,000 26,228,000 35,031,000 15,010,000 3,540,000 2,339,000 


As concerns the Western livestock movement the 
receipts at Chicago comprised 26,492 carloads in 
Jan. 1922, against 29,141 in Jan. 1921; at Omaha, 
8,882 cars, against 10,571, and at Kansas City, 9,- 
958 cars, against 9,906. 

In the South the cotton shipments overland in 
Jan. 1922 were 165,277 bales, against 216,242 bales 
in 1921; 273,831 bales in 1920 ; 262,182 bales in 1919; 
238,475 bales in 1918, and 275,573 bales in 1917. At 
the Southern outports the receipts in Jan. 1922 were 
only 393,007 bales, against 542,790 bales in 1921, 
and 901,586 bales in 1920, as will be seen by the fol- 
lowing: 
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RECEIPTS OF COTTON AT SOUTHERN PORTS IN JANUARY FOR SIX 
YEARS, 1916 TO 1922, INCLUSIVE. 















































Month of January. 
Ports. --- 

1922 1921 1920 1919. 1918. 1917. 
is iad bales| 177,.397| 259,.361' 301,694| 242,280) 176,460| 281,748 
Texas City, &c_._.._. ,43 20, 80,367 18,599 20,313 32,962 
New Orleans......__ 91,088! 155,778| 201,214) 139,233; 193,942 98 ,994 

} a a mg 10,215 11,457 43,873 94 4,328 7,4 
Pensacola, &c_______ 350 2,718 7,344 3,615 5,000 7.745 
CIN cn cam awa 40,949 51,198| 146,715) 101,268 78,882 39,030 
Brunswick _.._.._...- 1,735 5 28 ,500 ; 12,600 ,000 
Charleston........ 6,544 5,610 26,083 20,209 19,943 6,197 
Wilmington. _._..__- 5,086 3,610 19,291 10,535 2,399 2,080 
DR sscecaeshuvd 23,208 31,874 44,822 35,139 27 ,843 26 ,360 
Newport News, &c...} -...-- 185 1,683 87 818 684 
, SRE ERIS = 393,007' 542,790! 901,586' 597,414 542,528! 509,200 

U. 8S. CLAIM FOR RHINE ARMY OCCUPATION. 


Last week (page 1011) we referred to the reports that there 
had been presented to the Allied Finance Ministers at Paris 
a demand by the United States that $241,000,000 for its 
expenses in connection with the occupation be paid before 
any reparations were paid. It is since learned that the 
intention of the United States to demand payment therefor 
was made known to the Allied Finance Ministers by Roland 
W. Boyden in behalf of the United States, the memorandum 
which the latter presented being reported as follows in a 
copyright cablegram to the New York “Times” from Paris 
on the 11th inst.: 


March 10 1922. 

‘I have received this morning a cable from Washington instructing me to 
inform you that the costs of the American Armies of Occupation up to 
May ! 1921 amount to approximately $241,000,000. The Allied Govern- 
ments, with she possible exception of Great Britain, have received the 
whole of their costs of occupation up to that date and apparently the 
expenditure for the British Army will be met by the present arrangement. 
Taking these facts into consideration the Government of the United States 
counts on obtaining the total payments of the costs of its army of occupation 
with interest due to May 11921 before any part of the German payment 
shall be distributed for reparations or for any other purpose. 

With respect to current costs I have received instructions to declare that 
the Government of the United States will demand their payment, but that 
if it receives assurance of payment it does not foresee difficulties in arranging 
practical delays within which payments may be made. 

ROLAND W. BOYDEN, 
Unofficial Delegate of the United States to the Commission on Reparations. 


A collective reply, made by the Finance Ministers of 
France, Great Britain, Belgium and Italy, to the memo- 
randum made public at Paris on March 16, states that 
the claims concern ‘“‘our respective Governments” and 
ought to be the subject of communications through diplo- 
matic channels. The Associated Press gives the essential 
part of the document as follows: 


While thus reserving the rights of the United States in whtever manner 
they shall be defined later, we consider that our decisions being taken under 
the Treaty of Versailles, to which the Government of the United States is 
not a party, the question which you have addressed to us concerns our 
respective Governments and ought to be subject of communications ad- 
dressed directly through diplomatic channels to the Allied Governments 
by the United States. 


On the 14th inst., in noting the dispatch of the reply, the 
Associated Press in Paris advices said: 


The formal reply of the Allied Finance Ministers to the American demand 
for the payment of $241,000,000 as expenses of American occupation of 
the Rhineland was handed to Roland W. Boyden to-day. According to 
‘‘Le Temps” the note contains three points: First: The Allied Ministers 
take note of Mr. Boyden’s memorandum. 

Second: The note states that a clause was introduced into the agreement 
of the Finance Ministers of March 11 reserving the rights of the United 
States. 

Third: The Finance Ministers agreed they were unqualified to settle the 
question, which they agreed came within the competence of the various 
Allied Governments, with which they suggested the American Government 
should take up the question. 


From the same source (Associated Press) we quote the 
following from Paris, March 11: 

The Allied Finance Ministers signed an agreement this afternoon for the 
distribution of the first billion gold marks of German reparations. The 
agreement disregards the American claim of priority for its expenses in con- 
nection with occupation of the Rhineland, so far as the actual sharing of 
this money is concerned, but recognizes the claim by a special clause, which 
states that all the agreements on this question are subject to the American 
rights as the various Governments may establish them, the Finance Minis- 
ters considering that they do not have power to decide this question. 

The Ministers decided, after long discussion, that the question was not 
for the Reparation Commission to decide, because that body was acting 
solely under the provisions of the Treaty of Versailles, to which the United 
States no longer was a party. Consequently it was decided that the ques- 
tion was one for the various Governments concerned to settle. 

The Finance Ministers also concluded that it was impossible for them in 
any case to reopen the long and difficult deliberations which resulted in the 
present agreement, so they could only reserve the American right and leave 
the question for diplomacy to settle. 

The ‘‘Echo de Paris” declares it is undoubtedly too late to give the United 
States its share of the 1,000,000,000 gold marks paid by Germany on Aug. 30 
last, as Belgium and England already have received their allotments. The 
Allies certainly cannot refuse to give the United States its due, the news- 
paper adds, but “‘this question must be determined—of what utility is an 
American army on the Rhine if it isn’t in political co-operation with the 
Allied Governments?” 

The ‘‘Matin”’ thinks the American demand creates a paradoxical situation 
in law, ‘because the United States is at the same time responsible to and 





independent of the Allies—responsible in its claims and independent in 
its politics Germany, with which it has a separate treaty.’’ The 
declares that if the United States persists in this claim, the Bel- 


newspaper 
gian priority and the sums the French Government expects are appreciably 
discounted. 


Accordizg to advices from the Washington bureau of the 
New York ‘‘Tribune’’ March 16, identic notes soon will be 
forwarded to the Allied Governments by Secretary of State 
Hughes setting forth fully the American position on the 
question of participating in the payments of funds by 
Germany for the maintenance of the Allied Army of Occu- 
pation. These advices also state: 

The American note will supplement the notification given to the Allied 
finance ministers by Roland W. Boyden, unofficial observer on the Repara- 
tions Commission, and the statement of the position of the United States 
to be laid before the foreign offices of France, Great Britain and Italy by 
the American Ambassadors at Paris, London and Rome. 

The memorandum is to be a clear-cut exposition of the contention of the 
United States that the claim of $241,000,000 for reimbursement of the 
American army on the Rhine is a just lien on any sum that Germany may 
be prepared to turn over in compliance with the terms of the armistice. 
Secretary Hughes is expected vigorously to maintain that the ubligation of 
Germany to the United States is on all fours with the claims of the Allied 
Powers, whose troops form a part of the army on the Rhine. He will 
advise the Powers that there exists no justification for a partition of the 
German moneys at the expense of the United States. 

The American Secretary of State will set forth in unmistakable terms the 
contention that under the armistice agreement the Versailles Treaty and 
the special treaty negotiated between the United States and Germany 
this Government was accorded equal rights with the Allies in any payments 


Germany was able to make, and that this position would be persistently 
maintained. 


In the Senate yesterday (March 17) Senators Lodge, 
Underwood, and Borah declared that the United States 
should insist on the payment of the claim and the appoint- 
ment of an American representative on the Allied Reparations 
Commission was urged by Senator Underwood. 








GERMANY’S SIXTH TEN-DAY PAYMENT. 


It was announced on March 9 that Germany had paid to 


the Reparations Commission its sixth 10-day installment 
of 31,000,000 gold marks. 








U. 8. SENATE PASSES RESOLUTION FOR EXTENSION 
OF DEBT DUE FOR AUSTRIAN RELIEF. 


The U. 8S. Senate on March 15 unanimously adopted the 
joint resolution authorizing the extension for a period of 
not to exceed twenty-five years of the time for the payment 
of the principal and interest of the debt incurred by Austria 
for the purchase of flour from the United States Grain 
Corporation. The introduction of the resolution in the 
Senate by Senator Lodge on Feb. 7 was noted in these 
columns Feb. 18, page 678. On the 15th, in indicating to 
the Senate the purpose of the resoltuion, Senator Lodge said: 


The joint resolution concerns a gift made by a number of nations, in- 
cluding France, Italy, Great Britain, and the United States, all of which 
advanced sums of money for the relief of the suffering and the starving 
men, women, and children of Vienna. We extended relief in the form of 
wheat through the American Grain Corporation, which had then a profit 
to its account of $50,000,000. Twenty-four million dollars went for the 
relief of condicions in Vienna and the remainder went ot Poland and some 
other countries where people were starving. 

The joint resolution does not relate to a war credit. The object of the 
joint resolution is simply to extend the time for the payment of principal 
and interest for 25 years, to enable the Government of Austria to use the 
revenues which had been pledged for these loans for public works, and 
other purposes. 

The distress in Vienna, I presume, has been greater than at any other 
place in Europe. The wheat given by us was exhausted. Children to the 
number of some 400,000 have been uspported by charity from the United 
States and Great Britain principally, but also from other countries. This 
extension is made contingent upon the agreement of all the other countries 
to take similar action. 


From Vienna the New York “Times” reported the fol- 
lowing under date of the 16th inst.: 


The news of the resolution adopted by the United States Senate post- 
poning the repayment of American food advances for 25 years, has elicited 
expressions of gratitude from the Austrian press as paving the way for 
further foreign credits. 

A garbled dispatch from Paris received earlier, however, reported that 
the United States had granted a new $50,000,000 loan. The combination 
of the two caused a sharp recovery of the crown on exchange. 








PLAN OF LIQUIDATORS OF AUSTRO-HUNGARIAN 
BANK FOR DISTRIBUTION OF GOLD RESERVE. 
Under date of March 16, the New York ‘‘Times’”’ printed 

the following from Vienna: 


The liquidators of the Austro-Hungarian Bank have completed and 
forwarded to the Reparations Commission a plan for the distribution of 
the gold reserve, amounting to 210,000,000 gold crowns. Austria receives 
approximately 26,000,000, and the shareholders will receive 14 gold crowns 
per share from vhe sale of the bank’s realty, printing plant and other 
property. 


BRITISH CREDIT OF $3,000,000 FOR PORTUGAL. 
Joseph McCurrach, New York Agent of the Banco 
Nacional Ultramarino received the following cable dispatch 


on March 16 from the bank’s Managing Director, E. F. 
Davies, O.B.E., who is now in London: 
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Arrangements have now been completed with the Export Credit Depart- 
ment of the British Government through the intermediary of the Banco 
Nacional Uttramarino whereby the British Government grants a credit to 
the Portuguese Government of $3,000,000, repayable in five years, for 
the purchase of British goods in Great Britain.” 


It is stated that it is expected that this credit will have a 
very favorable effect on Portuguese exchange and trade 
conditions generally, and particularly between the two 
countries, Portugal and Great Britain. This is considered 
the first big step toward improvement of the Portuguese 
economic situation. <A similar cablegram, announcing that 
Great Britain had opened a credit of $3,000,000 in Portugal 
against goods, was contained in advances to the daily papers 
from Lisbon March 15. 





BANK OF JUGOSLAVIA TO WIND UP NEW YORK 
AGENCY ON ACCOUNT OF SUSPENSION OF 
FREE TRADING IN SERBIAN CURRENCY. 


The board of directors of the Bank of Jugoslavia, Ltd., of 
Zagreb, Jugoslavia, have decided to wind up the pending 
business of the New York agency, in view of the issuance by 
the Government of the Kingdom of the Serbs, Croats and 
Slovenes of regulations suspending the free trading in their 
currency. The New York Agency of the Bank of Jugo- 
slavia was opened on May 2 last year. Lothar Berks is 
the head of the New York Agency, and Nicholas Cvetnic the 
sub-agent. The local agency has been located at No. 25 
Broadway. The following announcement was issued by 


the latter on the 15th inst.: 


Regulations have been issued by the Government of the Kingdom of 
the Serbs, Croats and Slovenes suspending the free trading in their cur- 
rency. ‘The Board of Directors of the Bank of Jugoslavia, Ltd., Zagreb, 
have decided at their meeting beld on March 11 1922 to wind up the pend- 
ing business of their New York Agency. No new business shall be accepted 
or transacted from the date of this notice. 

We take this opportunity to express to our correspondents and clients our 
cordial thanks for their ready and whole-hearted co-operation in vhe past, 
and would ask ‘hem to kindiy continue favoring our Home Office with their 
good-will, which has been extended to this Agency heretofore. Our Home 
Office wiil continue to devote their best efforts towards maintaining the 
high standard of service offered by the Bank of Jugoslavia, Ltd. to American 
institutions. 

We shall be pleased to answer all inquiries as to the terms governing 
the opening of direct accounts with our Head Office, while to these insti- 
tutions whose volume of business does not warrant the opening of a direct 
account, we shall be pleased to furnish a list of American institutions 
maintaining direct accounts with the Bank of Jugoslavia, Ltd., Zagreb, 
and through whom the business may be transacted in which the Agency has 
been serving their correspondents up to the present time. 

Tae winding up of the pending business of the Bank of Jugosiavia, Ltd. 
New York Agency, has been entrusted to the present management. 

BANK OF JUGOSLAVIA, LTD. 
New York Agency, I. L. 











HAITI RECEIVES THREE OFFERS FOR LOAN. 


The daily papers yesterday (March 17) printed the 


f ollowing from Washington: 

The Hatian Government has received three offers from American banking 
houses for the handling of its contemplated $14,000,000 long-term loand, 
John A. Mclilhenny, American financial adviser to that Government, told 
the special Senate Committee on Haitian affairs to-day. Propositions have 
been made, Mr. MclIlhenny said, by the National City Bank, Speyer & 
Co., and Lee, Higginson & Co. of Boston. 

Mr. Mcllhenny said the Boston firm had made what he regarded as the 
best offer, proposing to supply the money for a period of thirty years at 6%. 

Speyer & Co. and the National City group first offered money only for 
short term use, he said, adding that the former, however, had since offered 
to make it for a thirty-year term. 

Completion of the :oan has been held up pending word from the Haitan 
Government, Mr. Mclilhenny said. He told the Committee he expected 
Brig. Gen. Russell, recently sent to Haiti as American High Commissioner, 
would get that authority soon and arrangements for the loan would then 
be made. 








OFFERING OF $10,000,000 FRAMERICAN INDUSTRIAL 
DEVELOPMENT (SCHNEIDER & CO.) BONDS. 


A $10,000,000 issue of Framerican Industrial Development 
Twenty-Year 72% Debenture bonds was offered on Monday 
last (March 13) by a syndicate headed by J. P. Morgan & 
Co., at 99% and accrued interest to yield about 7.60%. 
The subscriptions were closed the same day, the issue having 
been heavily oversubscribed. The bonds are uncondition- 
ally guaranteed as to principal and interest by endorsement 
on each bonds by Schneider & Co. (Schneider et Cie.). 
The issue is dated Jan. 1 1922, and is due Jan. 1 1942. 
Principal and interest (Jan. 1 and July 1) are payable in 
New York in gold coin of the present standard of weight 
and fineness. The Central Union Trust Company of New 
York is trustee. The bonds are in coupon form in denomina- 
tion of $1,000 and are redeemable, at the option of the 
corporation, on or after, but not before, Jan. 1 1927, as 
follows: on Jan. 1 1927 and thereafter to Dec. 31 1932, at 
110% and accrued interest; the premium thereafter decreas- 
ing 1% per annum. Associated with J. P. Morgan & Co. 
as members of the syndicate in the offering of the bonds were 





the Guaranty Co. of New York, The Nationa! City Co., 
the Bankers Trust Co., Harris, Forbes & Co., Lee, Higginson 
& Co., and Halsey, Stuart & Co., Inc. From information 
embodied in the syndicate’s announcement. based on state- 
mets furnished by Schneider & Co., we take the following: 


Framerican Industrial] Development Corporation was organized in 1917 
under the laws of the State of New York for the primary purpose of facilitat- 
ing the business in this country of the French company of Schneider & Co. 
The Corporation has no funded indebtedness other than these bonds. It 
has outstanding over $10,000,000 Capital stock, more than 90% of which is 
owned by Schneider & Co. 

The guaranty of Schneider & Co. on the above bonds, upon which, under 
the articles of association and the French law, M. Eugene Schneider and 
his sons are also personally liable, constitute the only funded obiigation of 
Schneider & Co. payable in dollars, andthe only funded obligation of 
Schneider & Co. of any character except 24,000,000 francs of bonds of 
Schneider & Co. and their guaranty on 144,000,000 francs of the indebted- 
ness of subsidiaries. Schneider & Co. are to agree that they will not 
place any charge or lien upon the fixed properties which they now own 
without securing the guaranty on this issue of bonds of the Framerican 
Industrial Development Corporation equally and ratably with any other 
indebtedness secured by such lien or charge. 


Business of Schneider & Co. 


The industrial business now owned by Schneider & Co. was commenced 
over 100 years ago, and the operations have been under the control of the 
Schneider family for about 85 years. During the war the immense plants 
and extraordinary mechanical] equipment of Schneider & Co. were devoted 
to the military purposes of the French Government. Immediately upon 
the conclusion of peace, the activities of the plants were transferred to 
purely industria] production, and now over 95% of the facilities are so 
employed. To-day, the manufacturing operations of Schneider & Co. are 
regarded as of the greatest importance in the rebuilding of the industrial 
life, not only of France, but of other countries wherein French interests 
are active. 

The Schneider plants include the famous Creusot Works, which, with 
other plants directly owned and operated, provide the largest productive 
capacity in France under one contre] for the manufacture of electric 
machinery, locomotives, ergines and steam turbines. Through affiliated 
companies Schneider & Co. have important interests in properties producing 
iron ore, coke, pig iron and steel. The directly owned works employ about 
30,000 men, and the Schneider properties and those of companies in which 
Schneider & Co. have important holdings or controlling interests, have 
approximately the following annual productive capacity: 


12,000,000 to 14,000,000 tons 
3.500.000 to 4,000,000 tons 
8,000 .000 to 10,000,000 tons 
4,000,000 to 5.000.000 tons 
4,000.000 to 5,000,000 tons 
3,000,000 to 4,000,000 tons 


The replacement value of the Schneider plants owned in fee is estimated 
to-day at well over 1,000,000,000 francs, and its buildings and machinery 
(disregarding real estate, mines, and share interests in other companies, 
were figured for insurance purposes on Jan. 1 1920, at over 400.000,.000 
francs gold, or about $80,000,000. Notwithstanding this valuation, 
however, and in accordance with the conservative financial] policy which 
has been consistently followed by the Schneider family, the fixed property 
has been carried on the books for a period of over 10 years at 29,000,000 
francs, until an increase was authorized last year covering the cost of 
employees’ houses recently built. With this exception, no increase has 
been made in capital account for the large sums expended during the past 
10 yeers for betterments and added facilities, such sums having aggregated 
over 150,000,000 francs during the last two years for expenditures on the 
Creusot Works alone. At the present time, current assets, including the 
company’s holdings of securities other than shares of controlled and 
affiliated companies, exceed its current liabilities by about 140 000,000 
francs. The application of the proceeds of these bonds to the purchase 
from Schneider & Co. of interests in other companies as contemplated, 
will increase Schenider’s net current assets by over 100,000,000 francs. 


Earnings. 


Since 1835, when the present company was organized, Schneider &Co. 
earnings. after charging off large sums for replacement, have been sufficient 
to pay regular annua! dividends on its shares. Since 1853, such dividends 
have been not less than 40 francs per share in each year with the exception 
of the year 1871, when 25 francs were paid. For the last 15 years, dividends 
have been not less than 75 francs per share. and since the close of the 
war the rate has been 120 francs per share, involving a dividend distribution 
equivalent, at normal exchange rates, to about $2,400,000 per annum, and 
at present exchange rates, to about $1,100.000 per annum. During the 
last ten years, net profits after charging off maintenance and fixed charges, 
but before allowing for betterments, and improvements. were equivalent, 
at the exchange rates prevailing during such years, to not less than 
$6,000,000 in each year. 


Capitalization of Schneider & Co. 


The capital of Schneider & Co. consists of 100,000 shares of a declared 
value of 360 francs per share. These shares are selling at about 2,400 francs 
per share, yielding about 5% at the present dividend rate. The 4% 
sinking fund bonds of Schneider & Co., which mature in 1942, are selling 
at about 84% %, equivalent to a yield to maturity of about 5.25% subject 
to tax, or to less than 4.75% after deducting taxes. 


Purpose of Issue. 

The funds provided by this issue of bonds of the Framerican Industrial 
Development Corporation are to be used by the Corporation in buying at 
er below jhe market a substantial part of the interests which Schneider & 
Co. have acquired, some of them during the last few years, in corporations 
supplemental to their own, both in France and elsewhere. Such companies 
are engaged in mining coal and iron and in operating metallurgical works 


.in France, Belgium, Luxemburg, Lorraine and the Rhenish provinces. 


The purchases will also include shares in companies controlling metallurgical 
or manufacturing enterprises in other parts of the world, including the 
Skoda works in Czecho-Slovakia. ‘The issuance of these bonds will there- 
fore permit Schneider & Co. to carry out a plan which it has contemplated 
for some time to centralize in the Framerican Industrial Development 
Corporation a substantial part of its investments in other companies, and 
also will give the American Corpofation an opportunity to buy such securi- 
cies at the advantageous quotations resulting from present foreign market 
conditions and exchange rates, and to benefit by any increase in value 
and any improvement in exchange rates. 
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OFFERING OF $30,000,000 PARIS-LYONS-MEDITER- 
RANEAN RAILROAD COMPANY. 


Kuhn, Loeb & Co. and the National City Bank of this city 
offered yesterday (March 17) a $30,000,000 issue of Paris- 
Lyons-Mediterranean Railroad Company 6% external sink- 
ing fund gold bonds. The bonds, which were offered at 
83% and accrued interest to date of delivery, are part of an 
authorized issue of $40,000,000. They will be dated Feb. 15 
1922 and are due Aug. 15 1958; they are not subject to re- 
demption before Feb. 15 1932, except for the sinking fund 
as stated below. The entire issue outstanding, but not any 
part, will be redeemable at 103% and accrued interest, at 
the option of the company on Feb. 15 1932 or on any interest 
date thereafter. The bonds are to have the benefit of a 
cumulative sinking fund calculated to redeem the entire issue 
by Aug. 151958. This sinking fund will begin Aug. 15 1929 
and is to operate by purchases of the bonds at or below 100% 
and interest or by redemption on Aug. 15 1929, and any 
Aug. 15 thereafter, at 100% and interest for bonds to be 
drawn by lot. The bonds, in coupon form, are in denomina- 
tions of $1,000 and $500, and will bear interest from Feb. 15 
1922, payable semi-annually on Feb. 15 and Aug. 15 in each 
year. Principal and interest and premium in case of an- 
ticipated redemption will be payable in gold coin of the 
United States of America of or equal to the standard of 
weight and fineness existing March 1 1922, at the office of 
Kuhn, Loeb & Co., or at the office of the National City 
Bank of New York, in the City of New York, without de- 
duction for any French Governmental taxes or any other 
French taxes, present or future. It is announced that the 
present loan and £5,000,000 6% sterling bonds, of the same 
type as the present dollar issue, quite recently issued in 
London with marked success at 86%, and now selling at 
90°54%, form the only outstanding external long term debt 
of the company. Further details are given on another page 
of this,issue in our “Investment News Department.” 








NEW OFFERING OF $40,000,000 DUTCH EAST INDIES 
GOLD BONDS. 


The syndicate headed by the Guaranty Trust Company 
of this city, which in January offered an issue of $40,000,000 
Dutch East Indies 25-year external 6% gold bonds this 
week (March 15) offered an additional $40,000,000 issue. 
The company announced on the 15th inst. that the syndicate 
managers had received subscriptions for the new issue in 
excess of the amount offered and that the subscription 
books would be closed on Thursday morning, March 16. 
The two issues are part of a total of $100,000,000 authorized 
by law of Dec. 30 1921, passed by the Kingdom of Nether- 
lands Parliament and approved by the Crown; reference to 
this and the earlier offering appeared in the “Chronicle” 
of Jan. 7, page 15. The present week’s block of $40,000,000 
of Dutch East Indies 40-year external sinking fund 6% 
gold bonds were offered at 94% and interest, to yield about 
6.73% to the earliest redemption date, March 1 1932, to 
yield about 6.357 if held to maturity. This issue of bonds 
will be dated March 1 1922, and will mature March 1 1962. 
Interest is payable March 1 and Sept. 1, and principal and 
interest are payable in United States gold coin of the pres- 
ent standard of weight and fineness or its equivalent at the 
main office of Guaranty Trust Co. of New York, without 
deduction for any taxes, present or future, of the Nether- 
lands or the Dutch East Indies. Coupon bonds in denomi- 
nations of $500 and $1,000 registerable as to principal only. 
The bonds are redeeamble at the option of the Government 
on March 1 1932, and on any interest date thereafter, as a 
whole or in part, at par and accrued interest. A sinking 
fund will retire the entire issue by maturity through an- 
nual payments sufficient to redeem each year, commencing 
1933, 1/30th of the amount of bonds outstanding on March 
1 1932. These funds to be applied to retirement of bonds 
through purchase at not exceeding par and accrued interest, 
or through call by lot at par and accrued interest. The 
Guaranty Trust Co. of New York is fiscal agent of the loan. 


The official circular says: 

These bonds are to be direct external obligations of the Government of 
the Dutch East Indies and will not be redeemable during the first ten years. 
The Dutch East Indies is an integral part of the Kingdom of the Nether- 
lands, the executive and much of the legislative power of the Colony being 
vested in a Governor-General and a Council appointed by the Home Govern- 
ment. The Colony originates budget and other fiscal matters subject to 
the control and approval of the Government of the Netherlands. 


The syndicate offering the bonds is composed of the Guar- 
anty Company of New York, Harris, Forbes & Co., Lee, 
Higginson & Co.. the Bankers’ Trust Company of New York, 








Kidder, Peabody & Co., the Union Trust Company of Pitts- 
burgh, the Continental & Commercial Trust and Savings 
Bank of Chicago, the Illinois Trust & Savings Bank of Chi- 
cago, and the Union Trust Company of Cleveland. 








EXCHANGE OF COLOMBIA TREATY RATIFICATIONS 
BETWEEN U. 8. AND COLOMBIA, 


The exchange of ratifications of the treaty between the 
United States and Colombia for the settlement of the dif- 
ferences arising out of the acquisition of the Panama Canal 
Zone occurred at Bogota on March 1, according to advices 
received at Washington on March 2 by the Colombian Le- 
gation. The ratification of the treaty by the United States 
on April 20 of last year, was referred to in these columns, 
April 30 1921, page 1831. Under the terms of the treaty 
the United States Government engages to pay to Colombia 
the sum of $25,000,000 gold in full accord of all claims 
against this Government growing out of the formation of 
the Republic of Panama and construction of the Panama 
Canal. The $25,000,000 is to be paid in five installments, 
the first of $5,000,000, to be paid within six months after 
the exchange of ratifications, aud the remaining $20,000,000 
in four annual installments of $5,000,000 each. Ali the pay- 
ments are te be made in Washington. The Washington 
press dispatches of March 2, in reporting the exchange of 
ratifications, also said: 

As amended the treaty also provides that Colombia shall have the right 
to take troops, materials of war and ships of war through the Panama 
Canal without charge, except in case of war between Colombia and an- 
other Power. It is also provided that the products of Colombian soil and 
industry, as well as Colombian mails, shall have passage through the canal 
exempt from any charge or duty other than imposed on products and mails 
of the United States. If traffic on the canal is interrupted, it is pro- 
vided that Colombia shall use the railway paralleling the canal on the pay- 
ment of transportation charges equal to those assessed against citizens of 
the United States. 

On its part, the Republic of Colombia promises to recognize the Republic 
of Panama as an independent nation, and the United States engages to take 
the necessary steps to have the two Governments establish diplomatic rela- 
tions. To that end, the American Government pledges its good offices in 
having Panama dispatch an agent to Bogota to conclude with Colombia a 


treaty of peace and friendship and “to adjust all questions of pecuniary 
liability as between the two countries.”’ 


The treaty was signed at Bogota on April 6 1914, and the 
various steps leading to its ratification a year ago were in- 
dicated in our issue of April 30 of last year. 








PROPOSAL TO ESTABLISH A CENTRAL BANK IN 
COLOMBIA. 


Vice-Consul Edmund B. Montgomery, Barranquilla, and 
Consul E. C. Soule, Cartagena, in advices to the Depart- 
ment of Commerce at Washington, made public by the latter 


March 6, states: 

There has been much conjecture as to what Colombia will do with the 
$25,000,000 awarded it by the treaty of April 6 1914, with the United 
States. This indemnity is to be paid to Colombia in installments of $6,- 
000,000 each, the first one to be remitted six months after the exchange 
of ratifications, which has not as yet taken place. Colombia is badly in 
need of roads, railways, and the clearing of waterways as a means of im- 
proving its transportation problems. 

The Government has considered the issuance of paper money as a relief 
for its present financial difficulties, although this project is not altogether 
popular. A counter proposal to establish a Government bank has been 
placed before Congress, and if adopted will dispose of the entire $25,000,000. 
The bill provides for the establishment in Bogota of a bank to serve as 
agent for the execution of fiscal operations and to collaborate in the devel- 
opment of the national industries. It is to be the sole bank of issue and 
the Government is to be responsible for its solvency. The bill proposes 
this central bank and also branches to be established in practically every 
department capital of the country. 








FINANCE LAW PASSED BY CHILEAN GOVERNMENT. 


Advices from Commercial Attache C. A. McQueen, at 
Santiago, Jan. 2, received by the Department of Commerce 
at Washington, and published in “Commerce Reports,” Feb. 
27, state: 


A law passed by the Chilean Congress and promulgated on Dec. 23 1921, 
authorizing the President of Chile during the term of one year to contract a 
loan, which will yield a sum up to 80,000,000 paper pesos, and another ot 
yield an amount up to £$1,500.000. These obligations may pay an annua 
interest up to 8%. They are to be redeemable within a period of not 1 
than 5 and not more than 10 years, and will be exempt from all nations 
and minicipal taxation. It is expected that the loan of 80,000,000 pape® 
pesos will be made in Chile, and that for £1,500,000 either in London or™ 
New York. 








PHILIPPINES—NEW FINANCIAL LEGISLATION 
ENACTED. 

In the issue of “Commerce Reports” for March 6, the De- 
partment of Commerce at Washington announced the re- 
ceipt of the following cablegram from G. L. Logan, District 
Office Manager, Manila: 
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At a special] session of the Philippine Legislature on Feb. 20 there was 
enacted in its entirety the financial program recommended by Governor- 
General Wood, comprehending particularly a resolution authorizing the 
Governor-General to appeal to President Harding and the Congress of the 
United States for authority to increase the Philippine debt limit to $75,- 
000,000 from the present $30,000,000 which is exhausted by the program 
just passed; an Act authorizing the issuance of bonds in approximately the 
sum of $23,000,000 the proceeds from which are to be used for the estab- 
lishment of a gold standard fund and a treasury certificate fund to enable 
the maintenance of the parity of the silver and paper pesos with the gold 
peso, which would alleviate the existing exchange situation; authorization 
for the issuance of bonds amounting to $6,000,000, the funds from which 
to be devoted to the extension work on the port of Manila now under con- 
struction; authorization for the issuance of $10,000,000 in bonds, proceeds 
to be applied to much needed irrigation projects and public works. 

Another important recommendation passed by the legislature was that 
requesting an amendment to existing United States laws in respect to 
leasing and exploration of oil lands in the Philippines, so that such laws 
will conform to existing laws in respect to oil lands within the continental 
limits of the United States. 


Other Financial Legislation. 


Further legislation passed provides for the replenishment of the Treasury’s 
depositary fund in the approximate sum of $5,000,000; the appropriation 
of the proceeds of a $5,000,000 bond issue for emergency use; amendment 
of the National Bank Act, giving the Treasurer a certain amount of control 
over the issue of notes and repealing the provision necessitating the deposit 
of all Government funds in the National Bank; an amendment of the charter 
of the City of Manila, so as to provide for the deposit of insular revenues 
in the Insular Treasury instead of in the National Bank, thus restoring to 
the Government the original control over its revenues. There was also 
passed Acts validating the City of Manila bonds, providing for the invest- 
ment of sinking funds in United States or Philippine Government bonds, 
the issuance of Insular Government bonds on the hypothecation of pro- 
vincial and municipal bonds, and the transference of such bonds to the 
Insular Government, so that the former provision may be carried out. 

Authority is incorporated in the finance Acts to enable the Insular 
auditor to establish sufficient safeguards to insure a proper future use of all 
special funds. Port works and irrigation bond funds now deposited in the 
National Bank will revert to the general fund. 

The Acts authorizing the reorganization of the Insular bureaus and the 
loan of $1,000,000 to the Manila Railroad failed to pass the Legislature. 








PERUVIAN CONGRESS PASSES BILL ESTABLISHING 
FEDERAL RESERVE BANK—BUDGET APPROVAL. 
The recent extra session of the Peruvian Congress has re- 

solved two issues of outstanding importance to the adjust- 

ment of Peru’s more pressing financial problems before ad- 
journing on Feb. 24, according to cablegram advices from 

Acting Commercial Attache Dunn. The latter, in reporting 


this under date of March 4, said: 


Chief of these was the final passage of a bill establishing the new Federa 
Reserve Bank of Peru (the Banco de Reserva del Peru), an achievement 
which represents the successful outcome of long and difficult negotiations 
for the purpose of reconciling the points at issue between the Government 
and the bankers. Unless further modified, the bank will be one of issue 
and rediscount only, and will be under the virtual control of the practical 
banking men, therefore it will not be subject to political influence. On the 
strength of the agreement reached the local banks have already advanced 
the Government 200,000 Peruvian pounds, and another advance of £100,000 
will be made shortly. It is also possible that the banks will provide funds 
to take up the floating obligations of the Government totaling something 
over £1,000,000. 

The effect of this agreement on the general business situation cannot be 
overestimated, and establishing as it does complete harmony between the 
Government and the banks it will finally make possible the execution of a 
constructive financial program. 

The second accomplishment credited to the closing session of Congress 
is approval of the revised budget for 1922, fixing the estimated national 
expenditure for 1922 at 6,000,000 Peruvian pounds. This amount, it is 
considered, will be fully covered by fiscal revenues. 








PERUVIAN CONGRESS FAILS TO PASS $50,000,000 
FOREIGN LOAN BILL. 


According to advices received from Commercial Attache 
Dunn, by the Department of Commerce at Washington, and 
made public by the latter March 4, the Peruvian Congress 
failed to pass the $50,000,000 foreign loan bill, which has 
been the subject of great expectancy for many weeks. The 
Department, in its announcement, says: 


This bill cannot now receive legislative attention”until the next session. 
The acquirement of this loan is in close relationship with the establishment 
of the new Reserve Bank of Peru. The loan, if consummated next session, 
will be applied to public works. An American trade expert has been ap- 


v ointed by the Peruvian Government as supervisor of customs and general 
€ nancial adviser. 


The introduction of a bill in the Peruvian Congress to au- 
thorize the negotiation of a loan of $50,000,000 in the United 


States, was referred to in our issue of Oct. 22 last, page 
1721. 








BOLIVIA TO NEGOTIATE FOREIGN LOAN OF 
$15,000,000. 

In our issue of Feb. 11, page 566, we referred to newspa- 
per advices to the effect that the Bolivian Senate had ap- 
proved a revised law authorizing the President to seek a 
foreign loan of $15,000,000 gold. The Bureau of Foreign 
and Domestic Commerce (Department of Commerce, Wash- 
ington) announced on March 6 the receipt of a dispatch 
from the United States Minister at La Paz, dated February 
16 1922, as follows: 





Law now signed authorizing the President to negotiate a foreign loan of 


not more than $15,000,000, guaranteed by national revenues. No rate 
of interest is specified. 








ADVANCES APPROVED BY WAR FINANCE 


CORPORATION. 


The War Finance Corporation announced on March 13 
that from March 9 to March 11 1922 inclusive it approved 
91 advances, aggregating $2,504,000, for agricultural and 
livestock purposes, as follows: 


$9,000 in Alabama _ §0,000 in Nebraska 
106,000 in Arizona | 93,000 in New Mexico 
115,000 in Colorado | 61,000 in North Carolina 
120,000 in Georgia | 75,000 in North Dakota 
136,000 in Idaho 129,000 in Oklahoma 
60,000 in Illinois 99 000 in South Carolina 
55,000 in Indiana 59,000 in South Dakota 
97 ,000 in Iowa 175,000 in Tennessee 
76,000 in Minnesota 799,000 in Texas 
7,000 in Missouri 90,000 in Wisconsin 
$38 ,000 in Montana | 55,000 in Wyoming 


During the week ending March 11 1922 the War Finance 
Corporation approved a total of 233 advances, aggregating 
$5,427,000, for agricultural and livestock purposes. 

On the 16th inst. the Corporation announced that from 
March 13 to March 15 1922 inclusive it approved 96 advances, 


aggregating $2,312,000, for agricultural and livestock pur- 
poses as follows: 


$49,000 in Alabama 
74,000 in Arkansas | 
22,000 in California 

199,000 in Colorado 
85,000 in Georgia 
40,000 in Illinois 
67,000 in Indiana | 177,000 in South Carolina 

130,006 in Iowa 120,000 in South Dakota 
27.000 in Kansas 70,000 in Tennessee 

190,000 in Minnesota 288 ,000 in Texas 
58,000 in Missouri 69,000 in Wisconsin 

246,000 in Montana 8,000 in Wyoming 
39,000 in Nebraska 


$12,000 in New Mexico 
50,000 in North Carolina 
171,000 in North Dakota 
| 20,000 in Ohio 

_ 56,000 in Oklahoma 

| 45,000 in Oregon 











DISCUSSION OF FOREIGN TRADE POLICY FOR 
AMERICANS AT NINTH NATIONAL FOREIGN 
TRADE CONVENTION—OTHER 
DISCUSSIONS. 

“A Foreign Trade Policy for Americans,’ will be the 
subject of an address by James A. Farrell, President of the 
U. S. Steel Corporation at the Ninth National Foreign 
Trade Convention in Philadelphia May 10, 11 and 12, over 
which Mr. Farrell will preside. His address will be the key- 
note, it is stated, of the campaign for a great business and 
industrial revival in this country. This will be the first of 
the National Foreign Trade conventions to be held on the 
Atlantie seaboard. It will bring together, it is averred, the 
greatest number of leaders in American industry, finance 
and commerce ever assembled in a nation-wide campaign 
to stimulate America’s export trade to such an extent that 
the surplus production of American industry over domestic 
needs will be absorbed and business depression and un- 
employment ended. 

Mr. Farrell will emphasize the necessity for a definite 
foreign trade policy if America’s export trade leadership is 
to continue. He will stress the importance of foreign 
trade to the prosperity, not only of American industries but 
to the public in general. Financing and expansion of the 
nation’s overseas commerce is the primary purpose of the 
convention. 

While only a part of the topics to be discussed at the 
convention have been assigned to speakers as yet, New York 
City is already well represented. Charles M. Muchnic, 
Vice-President of the American Locomotive Sales Corpora- 
tion, will make an address on “The Factor of Depreciated 
Currency in Competition.’”’ Wilbert Ward, Chairman of 
the Commercial Credit Committee of the American Accept- 
ance Council, will explain an important feature of export 
eredits under the head of ‘Uniform Commercial Credit 
Instruments.’’ Under the general topic of export sales 
promotion, J. W. Mason, Vice-President of the American 
Surety Co., will talk on “‘Bonded Service as a Selling Argu- 
ment.” ‘“‘The Essentials of a Market Survey” will be dis- 
eussed by William Menkel of the Association of National 
Advertisers. 

More than one hundred trade advisers will be at the 
service of those who attend the Ninth National Foreign 
Trade Convention in Philadelphia May 10, 11 and 12, 
according to plans which have just been announced. These 
trade advisers will give information on any foreign trade 
question, and advice as how best to handle the problem. 
All of them are business men who have spent years in foreign 
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trade. They will give their information and advice freely | 
and willingly in order to further the best interests of American 
foreign trade. These trade advisers are especially selected 
from industrial, commercial and financial institutions 
throughout the country whose operations have extended to 
every quarter of the globe. A special delegation of Govern- 
ment experts from Washington will also be available for 
consultation. Consuls, commercial attaches, trade com- 
missioners, economic and statistical experts will be at the 
service of all delegates to the convention. Previous reference 
to the convention appeared in our issue of March 4, page 898. 
GUIDE TO TRANSIT NUMBERS OF NEW ENGLAND 
BANKS. 


In a booklet issued by the National Shawmut Bank of 
Boston under the title of ‘‘A Guide to Transit Numbers of 
New England Banks’”’ a system for the listing of checks for 
deposits by numbers instead of by the names of the banks 
is suggested. In the “Guide” issued by the Shawmut 
Bank, which has been compiled by the bank from original 
sources and by permission of the American Bankers’ Asso- 
ciation from the latter’s ‘““numerical key,’’ all the commercial 
banks and trust companies in New England are grouped 
under their respective cities and towns and the transit num- 
ber of each is given. This arrangement does away with the 
need of writing on bank deposit slips the four or five-word 
names of banks in a space hardly large enough for one word. 
The listing of banks by name, it is pointed out by the bank, 
is really unnecessary as every bank in the country is desig- 
nated by a number, known as its transit number, which indi- 
cates the name of the bank and its location. These transit 
numbers appear on every bank check. For example, 5-20 
is the number of the National Shawmut Bank of Boston; 
the number 5 identifies all Boston banks, while the second 
number indicates the particular bank in Boston. It is with 
a@ view to relieving the public of this annoyance and to pro- 
mote efficiency and accuracy in the handling of bank de- 
posits that the bank has issued its booklet. Copies of the 
booklet may be had upon application. 














PARK-UNION FOREIGN BANKING CORPORATION TO 
GRADUALLY WITHDRAW. BUSINESS TO BE CON- 
DUCTED BY ASIA BANKING CORPORATION 
APRIL 1. 


Announcement that the business of the Park-Union Foreign 
Banking Co. of this city would be conducted beginning April 
1 at the offices of the Asia Banking Corporation, 35 Broad- 
way, and that under this arrangement the Park-Union 
intended to ‘“‘withdraw gradually from its activities’’ was 
made in the following statement issued this week at the 


offices of the Asia Banking Corporation: 

The Asia Banking Corporation announces that at a meeting of its 
Directors held yesterday (March 14 1922)Charles A. Holder was elected 
President. T. Fred Aspden and Irving Scott. Vice-Presidents, and E. B. 
Mackenzie Secretary. Mr. Charles H. Sabin, formerly President of the 
Asia Banking Corporation was elected Chairman of the Board of Directors, 
and Charles A. Holder and T. Fred Aspden Directors. 

The Park-Union Foreign Banking Corporation announces that on and 
after April 1 1922. its business will be conducted at the office of the Asia 
Banking Corporation. 35 Broadway, New York City. Dr. Holder and Mr. 
Aspden will for the present remain officers of the Park-Union and direct 
ite affairs. "The Park-Union, feeling that the foreign field is limited under 
present business conditions, intends to withdraw gradually from its activ- 
ities under the above arrangement. The Asia Banking Corporation, with 
its management strengthened by its new officers, will continue to offer its 
services to the public in the Far Eastern banking field and especially 
invites the business of the customers of the Park-Union. 


The Park-Union Foreign Banking Corporation was formed 
in 1919, the National Park Bank of this city and the Union 
Bank of Canada being the principals in the movement. 
The Corporation started with a capital of $2,000,000 and 
surplus of $250,000, and it undertook to engage in inter- 
national and foreign banking along the lines of the large 
British banks. In referring to the decision respecting the 
corporation announced this week, the “‘Journal of Commerce” 


of the 15th inst. said: 

The Park-Union Foreign Banking Corporation is known to have suffered 
considerable losses through recent failures of large foreign trade houses 
operating in the Far East. 

Yesterday’s announcement came as a surprise generally in the financial 
district, although in certain quarters resports have been current for some 
time that action in this direction was contemplated by one of these institu- 
tions. Banking interests view the movement as one which is more or less 
general on the part of institutions with foreign trade relationships. ‘The 
question which has been raised here is as to whether the banks with special 
organizations will absorb such organizations into their systems or gradually 
liquidate the business which was built up on the wave of war-time pros- 


ty. 
aie Park-Union Foreign Banking Corporation was organized with the 
idea of doing business with the Far’East and with this in view branches were 
started up in Seattle, San Francisco, Yokohama, Tokio, Shanghai and 
Paris. The Union Bank of Canada took charge of the London and Cana- 
dian correspondence of the institution. 
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Financial Statement. 


According to the statement as of June 30 1921, the capital of the Park- 
Union is $14,000,000, with a surplus and undivided profits of $625,411. 
The corporation was organized under the banking law of New York State 
and was operated under the regulations and supervision of the Federal 
Reserve Board. 








OPENING OF NEWARK (N. J.) CLEARING HOUSE 
ASSOCIATION. ° 


The Newark, N. J., Clearing House Association, which 
was projected last December, as noted in these columns 
Dec. 31 1921 (page 2772) began business on Wednesday of 
this week, March 15. The checks handled the morning of 
the first day exceeded $2,241,000; the day’s operations were 
transacted, it is stated, in record time. Settlements are 
made on the books of the Federal Reserve Bank of New 
York. In its account of the new organization, the Newark 
‘“‘Evening News’”’ of the 15th inst. said: 

There were no formal exercises at the opening, but the managing com- 
mittee of the clearing house. William C. Pearson, Vice-President of the 
Fidelity Union Trust Co.; Spencer 8. Marsh, Vice-President and Cashier of 
the National Newark & Essex Banking Co.: and Rufus Keisler, Jr., Vice- 
President of the Ironbound Trust Co., as well as Charies L. Farrell, Presi- 
dent of the National Newark & Essex and President of the Clearing House 
Association; Uzal H. McCarter, President of the Fidelity Union and Vice- 
President of the Association; William I. Cooper, President of the National 
State Bank; and Arthur W. Greason, Cashier of the National State, gath- 
ered to see the wheels take their first turn. 

The member institutions in the Clearing Association in the order of their 
positions in the house are: National Newark & Essex, National State, 
Merchants & Manufacturers’ National, North Ward National, Fidelity 
Union Trust, Federal Trust, West Side Trust, Ironbound Trust, American 
National and Broad & Market National. 

“This is quite a change from the old days,”’ said Mr. Marsh, as the last 
of the settling clerks left the clearing house. ‘‘Newark’s clearing house 
has been one of the corridors of the National Newark & Essex. The mes- 
sengers gathered there each morning. Then they would return to their 
home banks, have the records prepared, and some time later there would be 
a second meeting, when the settlements would be made. For a good many 
years we’ve wanted a clearing house and at last we have it.” 

The manager of the clearing house is Ralph W. Emerson, of East Orange, 
formerly Assistant Secretary of the Kineo Trust Co. of Dover, Me., and 
for the last three years in the foreign credit department of the National 
City Bank of New York. Mr. Emerson, aided by the managing com- 
mittee, had a rehearsal! of the clearing system yesterday in preparation for 
the actual beginning of work to-day. 2 

The Association is located in the New Jersey Fire Insurance 


Co. Building. 








BROKERAGE FAILURES IN NEW YORK. 


Graf & Co., brokers, 123 Liberty Street, this city, were 
adjudged involuntary bankrupts on Monday, March 13, in 
the Federal District Court. .Judge Mack later appointed 
Jesse W. Ehrich receiver. The New York ‘Times’ of March 
15 stated that a petition filed in connection with the ap- 
pointment of the receiver alleged that the brokers owed more 
than $60,000. It also was charged, it is said, that one of the 
members of the firm, consisting of Henry Spitz, James M. 
Graf and Herman Witkowski, recently withdrew $30,000 
of the firm’s money from the Coal & Iron Natinoal Bank. 
The ‘“‘Times”’ also said: 

The petition further alleged that there was a conspiracy to defraud the 
creditors. The three members of the firm were held in $7.500 bail each 
when arraigned before Judge Crain in General Sessions on March 6 on an 
indictment charging them with grand larceny. It was alleged, that they 


defrauded creditors through ‘*wash sales’”’ in stock of the California Crushed 
Fruit Co. 


An involuntary petition in bankruptcy was filed in the 
United States District Court on March 14 against Edward 
Gerard & Co., stock brokers, of 25 Wall Street, this city. 
The liabilities, it is understood, are about $20,000, and the 
assets between $5,000 and $7,000. Judge Julian M. Mack 
appointed Jesse W. Ehrich receiver for the firm under a bond 
of $1,000. Acording to ‘“‘Financial America’ of March 
13, the firm made an assignment to Harold G. Hanney for 
the benefit of its creditors on March 11. 

On March 14 an involuntary petition in bankruptcy was 
filed in the Federal District Court against the brokerage 
firm of George H. Perkins & Co., Inc., 50 Broad Street, 
this city. 








CREDITORS OF E. W. WAGNER & CO MAY GET 50% 
IN OASH AND 50% IN NON-INTEREST BEARING 
NOTES. 


In a report made public on Wednesday (March 15) by the 
New York Creditors’ Committee of the defunct firm of E. 
W. Wagner & Co., the liabilities of the firm are estimated 
at $8,400,000, its quick assets at $5,284,000, and its slow as- 
sets at $3,742,854, face value, according to the New York 
daily papers of March 16. The creditors (of which there 
are said to be about 10,000) are asked in the report to ap- 
prove a plan for the composition and settlement of the 
firm’s debts, under which 50% may be paid in cash within 
60 days, non-interest bearing notes for the remaining 50% 
to be given by a corporation to be formed for the purpose 
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of completely liquidating the company. The liquidation 
plan, as printed in the New York “Commercial,” is as fol- 
lows: 

1. Creditors to receive upon their liquidated credit balances as of Dec. 
30 1921 (prices of securities existing at close of business on Dec. 30 1921, 
to control), in full settlement and discharge of all their claims and property 
rights whatever: 

(a) Fifty per cent upon said claims in cash, out of the assets of the 
bankrupts in the receivers’ possession, which is to be available within 60 
days after the entry of the order confirming the composition effected by 
this plan; : 

(b) Fifty per cent in a non-interest bearing promissory note of the Wag- 
ner Assets Realization Corporation, a corporation to be hereafter formed, 
to which is to be transferred (1) the remainder, if any, of the “quick” as- 
sets of the bankrupt, after payment of the 50% above mentioned and of the 
administration, composition and committee expenses hereinafter mentioned, 
and (2) all of the ‘‘slow’’ assets of the bankrupts. Said note shall provide, 
among other things, that it shall be payable only out of said assets; that as 
and when said assets shall have been liquidated and reduced to cash, the 
same shall be applied to the payment of the said note, pro rata to al] other 
notes, in installments to be fixed by the board of directors of said corpora- 
tion; that at the end of five years from the date thereof, said corporation 
shall sell at public auction all of the then remaining assets and make fina) 
distribution to the noteholders, unless said time be extended for a further 
period not exceeding two years upon written consent of the majority in 
amount of the then noteholders; that the board of directors of said corpora. 
tion shal] consist of three directors, one to be selected by the Chicago Com. 
mittee of Creditors, one to be selected by the New York Committee of 
Creditors, and one to be selected by the two directors designated by the 
committees. 

The stock of said Wagner Assets Realization Corporation to be placed 
in trust with a trustee to be selected by the creditors’ committees, said 
stock to be held until the payment of all of said notes or final distribution. 
Said trustee shall, until said time, exercise all voting rights thereon a» 
provided for in the agreement of trust thereof. 

2. Out of the asseta of the bankrupts there shall] first be paid the ex. 
penses of administration and of composition of the bankruptcy proceeding~ 
including the expenses of the New York committee of creditors and of the 
Chicago committee of creditors to be approved and allowed by the court. 


The failure of E. W. Wagner & Co., which occurred on 


Dec. 30 1921, was reported in these columns in our issue of 
Jan. 7, page 17. 








FEDERAL RESERVE BANK OF ATLANTA REDUCES 
DISCOUNT RATE FROM 5 TO 4%%. 
The Federal Reserve Bank of Atlanta this week reduced 
its discount rate on all classes of paper from 5 to4%%. 





U. S. TREASURY RESUMES ISSUANCES OF GOLL 
CERTIFICATES. 


It was announced on March 15 that the issuance of gold 
certificates on demand, had been resumed by the United 
States Treasury on March 15. This practice had been dis- 
continued in 1917. The Washington dispatches reporting 
the issuance anew of the gold certificates said: 

Gold certificates have always been available on demand, but during the 
war silver certificates were issued on ordinary checks. Fesumption of the 
ordinary use of gold certificates was said by Treasury off'cials to remove 
the last art'f'cial currency s‘tuation growing out of the war and to indicate 
the return to norma] corditions. 

The Treasury now holds approximately $3.000,000,000 in goid and it 


was said there was no reason why go.d certificates should not be freely 
available. 


In indicating that the changed policy would effect a 
restoration of a free gold market here, the “Journal of 


Commerce” had the following to say in a Washington 
account March 16: 


Policies based on the fact that financia] and economic conditions of the 
country generally have passed the danger point and that there no longer 
exists any necessity for maintaining strict control over the available gold 
supply, have been adopted by the Treasury Department, it was announced 
to-day by h'gh Treasury officials. The effect of the new policy, it was 
said, will be to restore an absolutely free gold market in the United States. 

Treasury officials announced that there now exists no reason for con- 
tinuing the rigid restrictions on the use of gold for currency purposes. Gold 
certificates, it was said, now should be replaced in circulation, and for that 
reason the Treasury has authorized the Federal Reserve banks to resume 
the disbursement of gold together with silver certificates . 

‘Tne Treasury's action is expected to result in the resumption of gold 
shipments to Japan, Mexico and other countries which imported heavily 
of the metal from the United States prior to the imposition of the gold 
embargo during the war period which cut off shipments of gold from 
foreign markets. Whether this actually will be the result, officials said, 
is conjectural, although the necessity for gold shipments now is believed to 
be passed definitely. 

Although the Treasury and the Federal Reserve banks up to this time 
had conserved c.osely the supplies of gold on hand as a reserve and basis 
for outstand'ng currency, the need for this caution is believed to be gone. 
The Treasury has on hand more than $300,.000,000 in go.d, which probably 
will be permitted to gradually resume its place in the amount of money in 
circulation. 

The economic effect of the reappearance of gold and gold certificates in 
the money in circulation, officials said, probably would be negligible. 








SUBSCRIPTIONS TO U. 8. TREASURY CERTIFICATES 
OF INDEBTEDNESS. 


Subscriptions to the offering of 44%% U.S. Treasury 
certificates of indebtedness known as Series TM-1923 were 
closed on March 15, the date of issue, according to an 
announcement by the Secretary of the Treasury. This offer- 
ing to the amount of $250,000,000 or thereabouts was re- 
ferred to in these columns on Saturday last, page 1016. 





On March 16 Secretary Mellon announced that total sub- 
scriptions of $674,830,500 had been received for this issue, 
and that $266.250,000 had been allotted. All of the Fed- 
eral Reserve districts over-subscribed their quota. The sub- 
scriptions allotted were divided among the several Federal 


Reserve districts as follows: 
Federal Reserve— 
Districi— 


Subscriptions 
Received. 
$33.174.500 


Sub ptions 
llotied. 
$21 .650.000 
101 ,050,000 
17 ,650 000 


22.650 000 


Philadelphia 
Cleveland 


43.271,500 
17 ,814.500 
22.053 .500 
14.080 ,000 
37 .472,500 








$674 830,500 








CLOSING OF SUBSCRIPTIONS TO U. S. TREASURY 
NOTES OFFERED IN EXCHANGE FOR 4%% 
VICTORY NOTES. 


The Treasury Department announced on March 15 the 
closing of subscriptions to the 4-year 434% Treasury notes, 
designated Series A-1926, dated March 15 1922, due March 
15 1926, offered only in exchange for 434% Victory notes 
in order to provide for the gradual retirement of Victory 
notes pursuant to the Treasury’s refunding plans. Details 
of this offering were given by us last week, page 1015. 
“Preliminary reports from the Federal Reserve banks,” 
Secretary Mellon said, ‘indicate that the total exchanges 
aggregate about $600,000,000 and that there had been 
unusually good distribution of the new notes among in- 
vestors throughout the country.” 











DATE FORPURCH ASE OF VICTORY NOTESBY FEDERAL 
RESERVE BANKS FURTHER EXTENDED. 

On March 15 the Treasury Department announced that 
$100 ,000,000 has been further extended from March 15 to 
purchase 4% % Victory notes direct from holders at par and 
accrued interest up to an aggregate amount not exceeding 
$100 000,000 has been further extended from March 15 to 
April 15. Previous references to this appeared in our issues 
of Feb. 4, page 470, and Feb. 18, page 684. 

The Treasury has already offered to redeem before June 15 
1922 at par and accrued interest to the date of optional 
redemption any of the 33% % Victory notes which have been 
called for redemption on that date. Purchases of the 444% 
notes up to date aggregate over $2,000,000 and advance 


redemptions of the 33%% notes aggregate, it is stated, 
about $60,000,000. 








SOLDIER BONUS BILL FAVORABLY REPORTED BY 
HOUSE COMMITTEE. 


The Ways and Means Committee of the House of Repre- 
sentativ: s, to which the soldier bonus bill—or bill providing 
for adjusted compensation for veterans of the World War— 
was formally referred, following its introduction in the House 
on March 7 by Representative Fordney, voted on the 14th 


inst. to favorably report the bill. The committee vote was 
19 to 5. Details of the bill as introduced on the 7th inst. 
were given in our issue of a week ago, page 1016. As it was 
finally approved by the committee, the bill, it is stated, 
differed in but one respect from the form in which it went to 
the House on the 7th. As to the amendment, the New York 


“Times”? in a Washington dispatch March 14 stated: 


Upon the suggestion of Governor Harding of the Federal Keserve Board, 
the bill was amended to permit the assignment of the loans to be made by 
the banks upon che adjusted service certificates. The origina] bill pro- 
hibited the banks rediscounting loans up on the certificates. Under the 
terms of the amendment these loans can be rediscounted in member Federal 
Reserve banks but not in the Federal Reserve banks. 


The committee’s action in deciding favorably to report 
the bill came after further objections to it had been voiced 
on the 16th inst. by Secretary of the Treasury Mellon, 
Comptroller of the Currency Crissinger and Governor 
Harding of the Federal Reserve Board. On that day, also, 
notwithstanding President Harding’s stand for a general 
sales tax as the only feasible plan for a bonus bill, the com- 
mittee rejected, by a vote of 19 to 5, a proposal to raise the 
revenue through that method. Regarding the views of the 
Treasury heads expressed to the committee no the 15th 
inst., the “Journal of Commerce” stated in a Washington 
dispatch: 

Secretary Mellon and Comptroller Crissinger were in accord that the 
proposed legislation would seriously affect the refunding of the present 
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Government indebtedness, because the loans to be engineered by the 
veterans would be on the basis of Government credit. It will draw funds 
from the same source that the Treasury must go to in its refunding opera- 
tion, they declared, and will have the effect of increasing interest rates. 
They further stated that the result will be another period of inflation, 
followed by a period of deflation of the same nature as followed the war 
expenditures. 

Comptroller Crissinger served a warning on the Ways and Means Com” 
mittee that the reaction from the bonus is likely to be serious. ‘The past- 
due and default paper that is in the banks, not only national banks, but 
State institut‘ons,’’ he said, ‘‘!s probably unbelievable to ycu—it is entirely 
too much and it will take five years to work it out. Only by leniency on 
our part that a great deal of it will be able to get through. 

“If we were to enforce the past-due paper,’ he added, “it would break 
about one-half of the pecple of the ccuntry.’’ 

Chairman Fordney sought to minimize the situation by adding that it 
would embarrass or break all the business men of the country. Representa- 
tive Garner asked if the banks have no money to loan the industries in 
their communities, is it good public pelicy to make loans on these certifi- | 
cates, Mr. Crissinger answering in the negative. 

Governor Harding declined to give h's personal opinion of the legisla- 
tion, but he advised against making the loans sub‘ect to redisccunt by the 
Federal Reserve banks, because it would result in too much of th’s ciass of 
paper being t'ed up in a dozen institutions. He, however, stated that it 
would be advisable to permit banks making loans to rediscount them with 
other national and State banks and trust companies. 

The Secretary was greeted by Representative Frear with a number of 
questions which referred to the fact that Mr. Mellon has “‘eppcosed any in- 
creased tax on inheritances, on gifts: the re-enactment of the excess prof'ts 
taxes, the issuance of certificates based on foreign debts; in fact, every ques- 
tion presented excepting the one where you (Secretary Mellon) submitted 
the special taxes which, when embodied into the bili, the President said he 
would veto it.”’ 





Mellon Cites Taz Burden. 


“The objection to the taxes which are now in existence,”’ said Mr. Mel- 
lon, “tis that they are now as burdensome as the country should be asked to 
bear. For the purpose of providing revenue, there should be a diffusion 
of that burden. It should be spread over a large class of subjects or com- 
modities, if there is a tax of that nature required. 

“That would be in the nature of a sales tax, but not a general sales tax. 
It would not be necessary to impose a general sales tax, but just a tax on 
a broad class of commodities where the percentages would be small on each 
one and the effect would not be burdensome.”’ 

He explained that the tax might be somewhat like that adopted by 
Canada. Mr. Frear called his attention to the fact that it was understood 
that President Harding had stated he would veto any bill that imposed just 
special taxes. It looked as though a real sales tax debate was getting under 
way when acting Chairman Green (Iowa) interposed an objection to dis- 
cussing anything not in the bill. At the conclusion of the hearing the 
amendment of Representative Bacharach of New Jersey, proposing the ad- 
dition of the sales tax as the vehicle for raising the revenue, was brought 
up for a vote and found only five advocates. 


Opposes Loan Scheme, 


“The method of borrowing through the banks is on the Government 
credit,”’ said Secretary Mellon, “so that is practically the same as if the 
borrowing was done directly by the Treasury from the banks. The present 
indebtedness—this floating or short-time indebtedness—is being financed 
by loans from the banks or through the banks distributed to individuals. 
The method under this bill is also for borrowing from the banks on the Gov- 
ernment credit, only that the Treasury is not the borrower. It is practi- 
cally the same kind of borrowing.” 

The Secretary expressed the belief that it would cause interest rates to 
go up. “The chief objection, however,” he said. “is we are coming to 
the place where the refunding of these short-time certificates into long-time 
obligations must be undertaken. Therefore the amounts that would be 
required during the next two or three years for bonus would increase the 
undertaking of refunding the whole floating debt. 

In answer to a question from Representative Longworth, Secretary 
Mellon stated that he did not feel it incumbent upon the Treasury Depart- 
ment to advise banks not to take these certificates as secur'ty for loans. 
reference having been made to Crissinger statement, but he had announced 
that additional amounts of morey loaned on paper which is not realizable, 
having no provision for its payment within three years, is not a class of 
paper which commercial banks should take. Fe declared that i is not 
considered eligible paper for a commercial] institution. 

Representative Garner, ranking Democrat member of the committee, 
advocated the payment of the borus in cash, and asked the opinion of the 
witness if it would not be better for the Treasury Department to negotiate 
the loans rather than leave it othe individual beneficiary to do so. 

“*T think the borrowing direct by the'Treasury would be the qu'ckest and 
the better way,’’ he said, and responding to the further inquiry of Mr. 
Garner as to whether, if Congress is to distribute among the 4,500,000 


soldiers about $300,000,000 within ninety days after Oct. 1, it would be 
preferable to pay the latter amount in cash, added “it amounts to the same 
thing, but the direct borrowirg by th Treasury is rather a simpler propo- 


sition than paying it through the banks.’”’ 
Foresees Trade Reaction. 


Secretary Mellon pointed out that the distribution of this money will 
certainly stimulate trade and later on there will be a reaction just as there 
Then, he said, will come de- 
flation, although he admitted that the paying of the bonus would not 


was with respect to the war expenditures. 


seriously impair business. 


Representative Green called attention to the fact that tit was estimated 
that taking care of expected deaths and the payment of ail claims of $50 
Secretary Mellon 
stated that the succeeding years would find the amount much larger and 


or less the cost the first year would onty be $50,000,000. 


that it would interfere with the refunding operations. 


Attention was drawn by Representative Tilson (Connecticut) te the 
heavier drains upon the Treasury three years hence, when it will be poss'ble 
fer the veterans to borrow direct from the Treasury to the extent cf 80% 
of the face value of their certificates. He was answered affirmatively by 
the Secretary when he asked if it would not be better to levy a tax now to 


provide for meeting this demand at that time. 


Representative Copley of Illinois insisted that the bonus would not bear 
very heavily on the banks, as it represented only eight-tenths of 1% of the 
Comptrolle. Crissinger admitted that the 
resources of the nationa] hanks approximate nineteen billions and that of 
the State inst‘tutions about fcur or five billions more, he declared that a 


joaning capacity of the banks. 


great many banks would be embarrassed by the loans. 


Mr. Copley tried to argue the point with the Comptroller, who added 
that it was not likely that the big banks in the large cities would be inclined 
to make smal! loans on this type of paper, and these banks represent 60% 


banks west of the Mississippi that would not be able to take the loana, 
Mr. Cressinger adding that there were banks in the east in the same 
condition. 

Comptroller Crissinger stated that if any of the national banks asked hig 
opinion as to the advisability of accepting the certificates as the basis for 
loans, he would reply negatively, because of the existing conditions. He 
said it was his duty to look after these banks. However, if the loans could 
be rediscounted in the Federal Reserve banks much of his opposition would 
be eliminated. 

Governor Harding’s Views. 


Governor W. P. G. Harding told the Committee that it was his duty to 
look after the Federal Reserve banks and he opposed making the paper 
subject to rediscounting by them. He admitted that there might be a 
number of banks unable to make the loans, but denied that it would have 
any material effect upon banking as a whole, as others would take a larger 
share. 

He intimated that the New York banks would not be so anxious to take 
up the loans made by their correspondents in other parts of the country— 
they would not load themselves up with unliquid paper in view of their 
experience in the past. They are in some instances carrying the 1920 
indebtedness of some institutions, he added. 

Inflation, it was brought out, will lead to higher price levels and subse- 
quent deflation—in other words, hard times. Regardless of all this, the 
Committee voted to report the bill. 


According to the New York ‘‘Times’”’ during the testimony 
Actuary of the Treasury McCoy corrected a statement 
contained in the last letter issued by Secretary Mvllon that 
the cost of the farm and house aid provision would be $185,- 
000,000 ,000 if all the soldiers selected this option’ He said 
that the figures should have been $18,500,000,000 and that 
there had been a slip in the decimal point. 
On the 16th inst. the majority report on the bill was filed 
by Representative Fordney. At the same time a petition 
was circulated by Representative Lineberger, of California, 
a former service man, for a conference of House Republicans 
for next Tuesday night (March 21) to discuss the bonus 
legislation. As to this petition, the press disnatches said: 
Mr. Lineberger announeed to-night that there were 60 signatures to the 
petition, or 10 more than the number required under the rules for a con- 
ference call. He said, however, that he hoped it would not be necessary 
to present the petition to Representative Towner, Chairman of the Repub- 
lican House organization. Its presentation, he added, would depend upon 
the outcome of the conference between House leaders and Speaker Gillet 
regarding procedure for the calling up of the bill on the floor. 
If there is a decision at that conference to consider the bil) under a sus- 
pension of the rules, Mr. Lineberger said, the petition would be presented. 
There was some speculation as to whether a formal conference cal) would 
operate to delay consideration of the legislation. Chairman Fordney 
declared emphatically that ‘t still was his determination to bring the bil! ap 
Monday under a suspension of the rules, if that could be done, and if not, 
to call it up Tuesday under a special rule, if such a rule could be obtained. 
According to the majority report, the estimated cost to 
the Government of the proposals embodied in the measure 
will be $4,098,719,350. The press dispatches state: 
Total costs under the various options of the bill were estimated as follows: 
Cash payment, $16,000,000; certificates, on account of deaths, $577,571,- 
900, and on account of maturity, $3,154,823,350; vocational training, 
$52,325,000; farm and home aid, $186,000,000, and land settlements, 
$112,.000,000. 
The greatest cost in any single year was estimated at $3,154,823,350 tn 
the f'scal year 1943, when the certificates then cutstanding would mature. 
The costs under all other options except the certificate would cease, the re- 
port said, in 1927. The last payments under vocational training would be 
'n 1925, under farm and home aid in 1926 and under land settlement in 
1927. After that time tne only cost each year until the year of the maturity 
of the certificates would be payments on account of deaths of holders of 
certificates. 
The following advantages under the bill are set out in 
the majority reports 
First—No new taxation; no issuance of new securities is at present re- 
quired. 
Second—It provides for the veteran in need a method of obtaining aid. 
Th‘rd—The amounts required each year after July 1 1923 are small com- 
pared to those which have heretofore been met and can be provided with- 
cut any difficulties or derangement of our financia)] situation. 
Fourth—tThe plan tends to promote savings habits among the veterans. 
Fifth—It protects the veteran himself and his family from misfortune ia 
the future. 
Sixth—It will create a class of home builders who will greatly increase the 
mass of prosperity in the country. 


The report also states that ‘‘while perfect unanimity could 
not be expected as to all details of the bill, the majority of the 
committee believes that the plan in general meets the ap- 
proval of the soldiers and of all those who are in favor of 


granting to them additional compensation in any form what- 
ever.” ' 








SECRETARY OF TREASURY MKELLON BEES INFLA- 
TION OF CURRENCY AND CREDIT IN SOLDIER 
BONUS PROPOSALS—ESTIMATED COST 
OF PLANS. 


In submitting figures as to the estimated cost of the 
several plans embodied in the bill now before Com 
gress for providing for adjusted compensation for vet 
erans of the World War, Secretary of the Treas 
ury Mellon, in a letter to Chairman Fordney of tip 
House Ways and Means Committee, declares that 
“apart from the direct cost of the bill, a most serious fea- 
ture is the provision for bank loans upon adjusted servite 





of the country’s resources. Mr. Garner suggested that there were many 





certificates during the period between its passage and Sepé. 
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80 1925.” “The effect of this provision,” says Secretary 
Mellon, “is to transfer the cost of the policy loans from 
the Government to the banks, and to place in the banks, to 
the extent that the ex-service men are able to obtain loans 
from them, a mass of unliquid, non-negotiable paper, upon 
which the banks will be unable to realize until 1925.” <Ac- 
cording to Secretary Mellon, “the result would be frozen 
bank loans and inflation of currency and credit.” “From 
the point of view of the Treasury,” says Mr. Mellon, “the 
most serious aspect of these loans on adjusted service cer- 
tificates is the fact that the loans would be floated at the 
banks ou the credit of the United States. The plan in sub- 
stance, therefore,” he continues, “involves a dangerous 
abuse of the Government's credit, for it contemplates thie 
issue of a vast amount of Government obligations which 
are non-negotiable, and have no present realizable value 
unless pledged with banks, in which event the obligations 
become in effect two or three-year notes, which the Govern- 
ment would be obliged to pay off in 1925 upon default by 
the veterans.” Secretary Mellon observes that “the bill 
makes no provision whatever for sinking fund, amortiza- 
tion, or other reserves, against either the liability that 
would be thrown upon the Government in 1925, or against 
the liability on the certificates at the end of twenty years, 
nor does it make any provision for the payments which 
would accrue in ordinary course from year to year on ac- 
count of the death of its veterans.” In Secretary Mellon's 
view, “it would be far better if a bonus is to be financed 
by borrowing, for the Government to resort to direct bor- 
rowing and to provide for direct policy loans on adjusted 
service certificates from the outset, than to attempt to 
avoid direct cost to the Government for the time being, at 
the expense of both the banking system and the Govern- 
ment’s credit.” Secretary Mellon, in his advices to Chair- 
man Fordney, also states that “if Congress concludes to 


adopt a soldier bonus with paid-up endowment insurance 
as its chief feature, the direct or regular way would be to 
authorize insurance certificates with provision for direct 
policy loans and the amortization of other reserves that 
would be required as a matter of sound business policy.” 
He states further that “whatever form the soldier bonus 
may take, whether it contemplates a thorough-going insur- 
ance plan, or follows the outlines of the bill which is now 
pending, it will cost from $300,000,000 to $400,000.000 for 
the next three or four years, and may involve continuing 


liabilities thereafter of over $200,000,000 a year until 1043. 
In conclusion he says: 

It is impossible to avoid the cost if a bonus is to be adopted, and it is 
both dangerous and unwise to attempt to avoid it for the time being by 
throwing the burden upon the banks of the country and piling up for the 
Treasury an accumulated liability which, in 1925, may amount to over 
$600,000,000. There is no way by which the American taxpayer can avoid 
the burden, and if a bonus is to be imposed it is far better for all concerned 
that it be placed upon a direct and definite basis and paid for each year 
out of current revenue. To do this at the present time will necessarily 
mean the imposition of additional taxes for the purpose. 


Secretary Mellon's letter is accompanied by several ta- 
bles, showing the estimated cost to the Government of the 
various plans; in his comi.ents thereon, he says: 

‘It appears from these tables that on the basis assumed by the actuary 
the total direct cost to the Gevernment in the fiscal year 1923 would be 
$289,954,000; in the fiscal year 1924, $216,440,000; in the fiscal year 
1925, $128,018,000, and in the fiscal year 1926, for the most part by Oc- 
tober 15 1925, when the adjusted service certificates used as security for 
bank loans would have to be redeemed, $615,822,000. This would mean 
total payments within about three and a half years of over $1,200,000,000. 

The following is Secretary Mellon’s letter: 

Washington, March 11 1922. 
Dear Mr. Chairman: 

1 received the letter of March 8 1922, with the enclosed copies of H. R. 
10769, from the Committee on Ways and Means, and, in accordance with 
the suggestion that the committee would be glad to have the Treasury’s 
comment thereon, have examined the proposed bill to provide for a soldiers’ 
bonus or so-called adjusted compensation for veterans of the World War. 
I have considered the bill particularly from the point of view of its prob- 
able cost, and in that connection have obtained from the Government ac- 
tuary, and submit herewith, the best available estimates as to the cost of 
the several plans. 

I notice that the bill carries no appropriation, but merely an authoriza- 
tion of appropriation, which will mean, of course, that no moneys could be 
paid under it by the Treasury unless further legislation should make an 
actual appropriation. I notice further that the bill makes no provision 
whatever for raising additional revenue to meet the cost of the bonus to 
the Government. 

In my létter to you of Jan. 24 1922, I indicated that the Government 
faced a probable deficit, on the basis of the budget estimates, of perhaps 
$300,000,000, during this and the next fiscal year, and that if Congress 
should decide to adopt the policy of paying a soldiers’ bonus it would be 
necessary at the same time to provide the additional taxes to meet it. On 
the basis of the bill then under consideration I estimated that the mini- 
mum cost of the bonus for the first two years would amount to about $850,- 
000,000, and that it might amount to more than $1,000,000,000 if enough 
of .the veterans should choose cash. 

Since that time the President, in his letter of Feb. 16 1922, has advised 
that it continued to be his best judgment that any bonus legislation should 
carry with it the provisions for raising the needed revenues; that he found 
himself unable to suggest any commendable plan other than a general sales 





tax, and that if Congress should not wish to adopt such a plan it would be 
wise to let the legislation go over. 

The bill now in question (H. R. 19,769) has presumably been framed 
with a view to reducing the apparent cost of the measure to the Govern 
ment, and with tiat purpose in mind has eliminated the cash bonus, ex- 
cept for a limite! number of ex-service men who served for so short a 
time that their ttl adjusted pay on a cash basis would not amount to 
more than $50. ‘The total cost of this provision, it is estimated, would be 
about $16,000,000 The bill retains, however, the other four of the five 
bonus plans, incliding farm and home aid, land settlement aid and voca- 
tional training. 

It provides, as the principal bonus plan, for so-called adjusted service 
certificates which amount, in effect, to paid-up endowment insurance poll- 
cies issued by the Government, to mature at the end of twenty years, or 
earlier upon the death of the veteran. The maturity value of these policies 
is ecaleultaed on the basis of the so-called adjusted service credit (which 
corresponds roughly to the adjusted service pay that would have been al- 
lowed under the cash bonus plan), plus an increase of 25%, with interest 
on the combined figure at the rate of 4%% per annum compounded an- 
nually for twenty years. 

The adjusted service certificates would be non-negotiable, and there is 
no provision for direct policy loans by the Government until after Sept. 30 
1925; but in the meantime national] and State banks and trust companies 
are authorized to make loans to holders of certificates up to 50% of the 
adjusted service credit, plus interest thereon at the stated rate to the date 
of the loan. As to veterans who borrow on their certificates from the 
banks and fail to repay the loans within six months after maturity or be 
fore Sept. 20 1925, the bill provides that the Government must redeem the 
certificates in cash upon demand between May 30 and Oct. 15 1925, at 80% 
of the adjusted service credit, plus interest thereon at the stated rate to 
the date of redemption and apply the proceeds of such redemption, first, 
to the payment of the bank loan, with principa) and interest, and then any 
balance to the veteran or his beneficiary. After Sept. 80 1925, the bill 
provides for direct loans on the certificates from the Government. 

The bill makes no provision whatever for sinking fund, amortization or 
other reserves against either the liability that would be thrown upon the 
Government in 1925, or against the liability on the certificates at the end 
of twenty years, nor does it make any provision for the payments which 
would accrue in ordinary course from year to year on account of the death 
of the veterans. 

The direct cost to the Government of a bill carrying these provisions for 
about 4,500,000 ex-service men is almost impossible to estimate because of 
the uncertainty as to which of the plans will be chosen and in what propor- 
tions. With the cash bonus eliminated, except to the extent of payments 
of $50 or less, the provision of the bil] that offers the nearest approach to 
cash is the plan for farm and home aid, under which the veterans would 
be able to get, beginning January 1 1923, for the purpose of purchasing, 
improving, or making payments on a city or suburban home or farm, the 
full amount of cash that would have been payable on a cash bonus, in- 
creased by 49%. The plan for land settlement aid provides for the devel- 
opment of reclamation projects and for allowances to veterans who elect it. 

These two plans offer so many attractive possibilities to veterans, as well 
as to persons interested in the development of home building, reclamation, 
and other projects, that their cost during the first few years of the opera- 
tion of the bill is sure to be substantial. It is impossible, of course, to 
estimate what proportion of the veterans will choose these plans as distin- 
guished from the certificate plan and the vocational training plan, but the 
Government actuary has prepared tables of estimated cost on the assump- 
tion that 70% will choose the certificate plan, 23% the farm and home 
aid plan, 5% the vocational training plan, and 2% the land settlement 
plan. 

In the calculations as to the cost of the certificate plan, it is assumed 
that half of the veterans will borrow on their certificates from the banks 
and default on their loans, in view of the attractive provisions for cash 
redemption in case of default. The table showing the estimated direct cost 
on this basis for the twenty-year period from 1923 to 1942 is attached as 
Exhibit 1. 

A further table, showing in detail the cost of the certificate plan on the 
same basis as to the 70% of the veterans taking certificates, is also at- 
tached as Exhibit 2. It appears from these tables that on the basis as- 
sumed by the actuary the total direct cost to the Government in the fiscal 
year 1923 would be $289,954,000; in the fiscal year 1924, $216,440,000; 
in the fiscal year 1925, $128,013,000, and in the fiscal year 1926, for the 
most part by Oct. 15 1925, when the adjusted service certificates used as 
security for bank loans would have to be redeemed, $615,822,000. This 
would mean total payments within about three and a half years of over 
$1,200,000,000. 

These estimates take no account of amortization or other reserves against 
certificates to remain outstanding after the fiscal year 1926, which would 
add at least $40,000,000 a year to the current charges, or of possible addi- 
tional costs under the land settlement plan, if the reclamation projects 
therein authorized should be carried through. It is estimated that about 
$100,000,000 per annum would be required after 1923 if these reclamation 
projects should be pressed. 

In order that the committee may have full information as to the possible 
cost of the bill to the Government, there is also inclosed a table, designated 
Exhibit 3, which indicate the total cost of each of the plans in case all of 
the veterans should choose one plan, but makes no attempt to estimate 
what plans the veterans would choose. It appears from this table that if 
all the veterans should choose the certificate plan, the total face value of 
the certificates would amount to over $4,500,000,000, distributed over 
twenty years, and that if all the veterans should chose the farm and home 
aid plan the total cost would amount to $2,093,000,000 within the next 
two or three years. 

There is attached a further table, designated Exhibit 4, which gives in 
further detail the estimates as to the maximum cost each year to the Gov- 
ernment under each of the optional plans, with no allowance, however, for 
direct borrowing from the Government under the certificate plan. 

These tables show one thing clearly, namely that no one can even ap- 
proximately estimate the direct cash cost of the proposed bill to the Gov- 
ernment for the next few years, and that by Jan. 1 1926 it will probably 
cost over $1,200,000,000, and may cost very much more if enough veterans 
should elect to take farm and home aid. 

Apart from the direct cost of the bill, a most serious feature is the pro- 
vision for bank loans upon adjusted service certificates during the period 
between its passage and Sept. 30 1925. The effect of this provision is to 
transfer the cost of policy loans from the Government to the banks, and te 
ec in the banks, to the extent that the ex-service men are able to obtain 
oans from them, a mass of unliquid, non-negotiable paper u whi 
banks will be unable to realize until 1925. a a a ee 

The result would be frozen bank loans and inflation of currency and 
credit. To the extent that the banks are obliged to make loans on adjusted 
service certificates, their ability to take care of the demands of business and 
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industry will be correspondingly reduced, and even though the paper ac- 
crued by the certificates may not be eligible for rediscount at the Fed- 
eral Reserve banks, the indirect result is certain to be increased borrow- 
ings by member banks from the Federal Reserve banks in order to pro- 
vide the funds for carrying the paper until it is either repaid by the bor- 
rower or redeemed by the Government in 1925. 

Needless to say, paper which is secured by non-negotiable collateral, and 
which may not be repaid for three years, is not desirable paper for com- 
mercial banks to hold. A table prepared by the Government actuary, des- 
ignated Exhibit 5, is hereto attached to show the estimated possible loans 
by banks under this provision. 

From the point of view of the Treasury, the most serious aspect of these 
loans on adjusted service certificates is the fact that the loans would be 
floated at the banks on the credit of the United States. The plan in sub- 
stance, therefore, involves a dangerous abuse of the Government’s credit, 
for it contemplates the issue of a vast amount of Government obligations 
which are non-negotiable and have no present realizable value unless 
pledged with banks, in which event the obligations become, in effect, two 
or three-year notes, which the Government would be obligated to pay off 
in 1925 upon default by the veterans. 

This practically means that cash payments on adjusted service certifi- 
cates would be financed for the next three years through a forced loan from 
the banks. This is borrowing on the credit of the United States fully as 
much as if the loans were made direct by the United States and financed 
7 direct borrowings on Government bonds, notes, or certificates of indebt- 

ness. 

In fact, from the point of view of the banking system and the general 
financial situation, it would be far better if a bonus is to be financed by 
borrowing, for the Government to resort to direct borrowing and to pro- 
vide for direct policy loans on adjusted service certificates from the outset 
than to attempt to avoid direct cost to the Government for the time being, 
at the expense of both the banking system and the Government’s credit. 

If Congress concludes to adopt a soldiers’ bonus with paid-up endowment 
insurance as its chief feature the direct or regular way would be to author- 
ize insurance certificates with provisions for direct policy loans and the 
amortizatior or other reserves that would be required as a matter of sound 
business policy. 

A certificate plan on this basis, if chosen by all ex-service men eligible 
to elect it, would, according to the best available estimates, mean an ag- 
gregate liability of about $4,500,000,000, and on the basis of a twenty- 
year maturity would involve the following current charges each year for 
the next twenty years: (1) The payments necessary each year on account 
of the maturity of certificates by death, averaging about $49,000,000 a 
year; (2) amortization payments, computed at 4% compounded annually. 
calculated to provide within twenty years for the whole liability, averag- 
ing about $123,000,000 a year; and (3) provision for direct policy loans 
from the Government on about the same basis as is customarily allowed 
by life insurance companies, in an amount that would probably average net 
less than $200,000,000 a year for the first two or three years of the opera- 
tion of the plan. 

On this basis an insurance plan, standing by itself, would cost at the 
minimum about $400,900,000 a year for the next few years. The necessity 
of amortization if an insurance plan is to be adopted becomes clear upon 
an examination of the outstanding public debt. The heaviest payments 
under an insurance plan would fall in the same period when the longer 
term Liberty bonds become due, for on a twenty-year basis the certificates 
would mature in 1942, if the bonus bill should be passed this year. 

The Fourth Liberty loan, which amounts to over $6,300,000,000, matures 
in 1938; the Second Liberty loan, which amounts to over $3.300.000,000, 
matures in 1942, and the First Liberty loan, which amounts to almost $2,- 
000,000,000, matures in 1947. With these heavy maturities of the public 
debt, aggregating about $11,600.000,000, it would be highly imprudent 
to lay up another maturity of between $3,000,000,000 and $4,000,000,000 
fn the same period without making provision for its amortization in the 
meantime. 

It is clear from these estimates that whatever form the soldiers’ bonus 
may take, whether it contemplates a thorough-going insurance plan or 
follows the outlines of the bill which is now pending, it will cost from 
$300,000,000 to $400,900,000 for the next three or four years, and may 
involve continuing liabilities thereafter of over $200,000,000 a year until 
1943. It is impossible to avoid the cost if a bonus is to be adopted, and 
it is both dangerous and unwise to attempt to avoid it for the time being 
by throwing the burden upon the banks of the country and piling up for 
the Treasury an accumulated liability which, in 1925, may amount to 
ever $600,000,000. 

There is no way by which the American taxpayer can avoid the burden, 
and if a bonus is to be imposed it is far better for all concerned that it be 
placed upon a direct and definite basis and paid for each year out of cur- 
rent revenue. To do this at the present time will necessarily mean the 
imposition of additional taxes for the purpose. Very truly yours, 

A. W. MELLON, Secretary. 

Hon. J. W. Fordney, Chairman Committee on Ways and Means, House of 
Representatives, Washington, D. C. 

The following are the exhibits submitted by Secretary 
Mellon along with his letter to Chairman Fordney: 

EXHIBIT 1. 

Cost to the Government on the basis of 70% choosing the certificate 
plan, 23% the farm and home aid plan, 5% vocational training, and 2% 
the land settlement plan: 





Certificate 
Plan. 


Vocattonal 
Training. 


Farm and 
Home Atd. 


Land 


Cash. | Settlement. 


Total. 











3 
289,954,000 





























1,173, 528 000 


379,800,000 104 650,000 481,390,000 29,900,000 2,995,740.000 


*To _ should be added probably $100,000,000 per annum after 1923 if this 
scheme is to be carried through. 











Total 
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EXHIBIT 2. 

Cost of certificate plan based on 70% taking certificates—and 50% o 

these borrowing and in default—-35% of total possible certificates: — 






























































Repayment on| Payment by | Paymeni on 
Face of Account of Gov't on Account of Total 
Fiscal Loans Made | Loans (Prin-| Account of Default in Payment by 
Year. During Year.| ctpal Only). | Maturtty. Loans. Government, 
$ $ $ $ $ 

ees woneak “Sn: ~ l nemine FF Se eee 26,604 ,000 
Ses octaed ETE... eeadeuua SJ. demnasing 26 440,000 
ERS Pn: <->. Sathentanil Tivieweee -b<aseces 26,713,000 
NS oa i i 26,826,000) 477,706,000 554,532,000 
pera 50.000 .000 24,000.000 SE... dkdupendiibed 52,936 ,000 
Pe make 50.000 000 25,000 .000 aT. |‘ eeieeed 52,046,000 
1929__._...! 100.000.0000 50.000 .000 nt °.°” .pcpmacenenanes 77,233 ,000 
1930_......!| 100,000.000 75,000 .000 STi )3|—S—C ébebbon 52,415,000 
eres 100.000.0900 80.000 .000 5 Ree 47 675,000 
spe 100.000 .000 90.000.000 a LU |: < . det asdidickdiniis 37,932,000 
1933......)} 100.000,000 90.000 .000 _ i fara ners 38 ,265,000 
i 5 deci 100.000.000| 95.000.000; 28,600,000) —.....-. 33,600,000 
aid ale ES 125.000.0000} 100.000.000 , 5 5 GASES e 54,004 ,000 
as eS 125.000.000; 120.000.000 FF eer 34,448 ,000 
 paRRECARS 125.000.000| 120,000.000 EE 35,003, 
A 130.000.000| 125,000.000 bile a att 35,593, 
1930... 130.000 000} 130,000.000  & F Pees * 31,333,000 
1940__.._.._| 130.000.0000) 140.000.000 SR2OG I: ‘Saeed 22,144,000 
1941....._| 140.000.000} 190.000,000 a: _. <aidideunaintstives — 16,895 .000 
1942_......| 150,000,000} 200,000,000 ER RE ETRE —15,749,000 
SOGtibvneak:. tia ttieae | io es Ss Ma 2 1,173,528 ,000 

PO ASS BOR RE REE Be ee paren 2,379,800,000 

* To banks. 

EXHIBIT 38. 

Maximum cost to Government: * 
Cash payment of all bonuses not in excess of $50_...... .- $16,000,000 
Certificate plan—(on base of all choosing certificates): 

Pee GHD MA, on ch cide hcrtkind necticut nae 1,495,000 ,006 

EAE FRA a ee So ee ee 373,750,000 

COGS CRED BONO. ncscdcnasacuncnvencussvannebaiiiied 1,868,750,000 
Improved at 44% int. compounded annually for 20 years: ; 

Pee Cr a ia cited 4,506,890 500 
Vocational training (on base of all choosing): 

I a a Ni a i i i ae $1,495,000 ,.000 

PR, RRC Ee eens ee a ee en 598,000,000 

EE ws cslinaee tie de tread imdidenehnd tend iaosadbbens 2,093 ,000 ,000 
Total possible for fiscal year 1923: 

fon Gawe s Sl Fe BS en cdc cdwdn wetiibosibane 1,267 ,000,000 
Farm and home aid—(On base of all choosing): . 

I TN a i iit atti dn nich lag ial $1,495,000,000 

| |. UU ae 598,000,000 

gE RS ae Cee a eye nm MLS ee 2,093 ,000 ,008 
Land settlement: 

GREE DE TG CAE AT ee meen 1,495,000 ,006 

Poasible cost to Government... .... <<< ccceucaceseconcs 185,625,000 ,000 

(Cash bonus base as 8% of total cost.) . 

EXHIBIT 4. 

Maximum cost to Government under each of the plans in H. R. 10769 
(no allowance for borrowing): 

Fis. Certtficate Plan Account of| Vocaittonal Farm and Land 
Year, Cash. — Training. | Home Atd, | Settlement. 

Death. Maturity. , 
= = $ $ $ “ee 

192316, 000,000, 38.008.000; 3__L_LLe. 1,267 000.0001 ,000,000.000, = -...-...-.- 
| ire ere 826,000, 1,046 ,500, 495,000 000 
t }§«6Sasccd EE. stecacedl . sxeaaned 46,500, 500.000 000 
1926, ------| 38:323.000,  --------|  enenene-| 0 -------- 500,000,000 
a» eeahed nn °° epee cea-.- eeeenee § \eneebnee .. eee 
6 ee “sale 
See F CF SR Ree Ss ee oan. a ee ee es 
Dt csitec nn cadeuxéadl . eaenesiadl . aumiminkiee it aan tnieaon 
1931) snouneat ne ano on | (ha eee | bedeebibal’ - Wetebeben 
<a ii iB esase es aS a 
SAPS FS - - eee § ee eee ee eee TR Ee 
— rE lO RS ee ee Oe eee = 
eS n,n 
>= "Ol CEE eee” eae LC X 
RP TT TE ea Ea ee ne. 
(x £0 § 2S eee es ee ee ee ee e 
RI a ee er eo ea ee 
194 nodal Ge < a aJtiai tl «d¢enuadtioa ‘enacted ‘ éeebeann 
1941) oeweecce oeneecaece -—“—“—“—«8< “_<—<“““<—= eaee2eeoe22 
RS: PO SEES CE Ry OR A Eee in 
1943) ners Pye: ny Ripper: Eeaaoen Peearssee OM 




















Tot .' 16,000,000 825,381 ,000/3,681 ,509,500 2,093,000,000 2,093,000,000 1,495 ,000,000 














EXHIBIT 65. 

Maximum loans by banks—(all veterans taking certificate plan and bor- 
rowing): . 
Fiscal Year— Loans, Repayment. Defauit. 
[Ep anunecaduasdcoesboun $187 ,784,375 967.764.3716 ~«wcacccece 
PE ewvbdccoddewavccseses 612,202,500 100,000,000 « cwwecceces 
PE ncbnvetovbcsicosvadss soups , rks, F | BS tes 

Tn sictietietttahatechititapacatintietit $799 986,875 $400,000 ,000 $399,986 875 











80% of value Oct. 1 1925 of certificates of defaulted loans---..- $662 437,600 





Principal of defaulted loans................... $399 ,986,875 
Re Ce 5 ois, dn ctncvdsecdoduuTeNe 47 ,998,425 

447 ,985,300 
Adtithensd negabans 40 VERNNRa ik 6 oc coccowdscctdbudbasdee 214,452,300 


Maximum cash payment on account of default in loans to banks 662,437 600 
The soldier bonus bill, as introduced by Representative 


Fordney, was referred to in these columns last week, page 
1016. 








PRESIDENT HARDING ASKS C. G. DAWES FOR 
INFORMATION REGARDING BUDGET SAVING. 


In response to a resolution of Representative Byrns of 
Texas requesting the President to inform the House as to how 
the direct saving of $32,000,000 and the indirect saving of 
$104,000,000 to the Government was effected through the 
budget system, President Harding has asked Director of 
the Budget Charles G. Dawes ‘‘to give wherever details are 
possible, not only a statement of such helpful savings as 
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Have been estimated, but in addition thereto the estimate of 
the Bureau of the indirect savings which have been made 
possible by the inauguration of the new method of con- 
ducting routine business of Government.’’ Prseident Hard- 
ing’s request is contained in the following letter to Mr. 
Dawes. 
March 6 1922. 

My Dear General Dawes: 

I am in receipt of yours of this morning in reply to my note enclosing to 
yeu the inguiry of Chairman Madden of the House Committee on Appro- 
priations. In view of what you have said concerning the request for a 
report upon savings in governmental expenditures, this letter is to authorize 
you to make the requested report to the Appropriations Committee. I 
trust that you, in your compliance with the request for detailed information, 
as outlined in the proposed House Resolution 285, will convey such @ 
statement of facts bearing thereon as may insure a consideration of the 
entire situation, thus obviating possible misconceptions which might arise 
from any partial or incomplete statement. 

In view of the importance of having both Congress and the public under- 
etand clearly the operations of the Budget Bureau, I desire you to give, 
wherever details are possible, not only a statement of such helpful savings 
as have been estimated, but, in addition thereto, the estimate of the Bureau 
of the indirect savings which have been made possible by the inaugura- 
tion of the new method of conducting routine business of Government. 
You should enumerate the probable lessening of the amount in actual cash 
expenditures for the fiscal year ending June 30, 1922, as compared with the 
cash expenditures of the year ended June 30, 1921. 

You should detail such transactions as have been consummated under 
executive and departmental initiative under the budget system, which have 
made unnecessary many requests for additional funds for expenditures 
during the current fiscal year and have resulted in savings measurable in 
dash, based upon consideration of the transactions themselves. 

You should give an estimate of the indirect savings, which are made 
@pparent by the consideration of numerous transactions, which, though in 
the aggregate are large, are difficult to estimate in cash. ‘These indirect 
eavings which I have in mind will include, for example: 

(a) The savings incident to a corrected system of purchasing which has 
been established in the Government, by which competition by the depart- 
ments and the overlapping and acquiring of unnecessary surplus are avoided. 

(b) A better disposition, under a unified system, of surplus supplies 
held by the Government. 

(c) More economical interdepartmental use generally of Governmental 
facilities and supplies, arising from the inauguration of a system of co- 
ordination created by Executive order. 

I will be glad if you will make this information available to the House of 
Congress at the earliest convenient day. You will take such time, however. 
as is necessary to acquire definite information and make the fullest possible 

Ordinarily, we might well await the completion of the current fiscal year, 
of which less than four months remain, to acquire definite results of the 
operations of the first and most difficult year of the budget system. There 
ts such an unusualy interest, however, in the reduced cost of Government 
that I am content to make this further imposition on your time in order 
to give to Congress and the public the fullest possible revelation of reduced 
expenditures—because of my belief in its helpful effects upon a nation 
eager to reach its normal stride again. 

Very truly yours, 
: WARREN G. HARDING. 

The economies through the budget system were outlined 


by President Harding on Feb. 11, and an item bearing on 
his remarks appeared in our issue of Feb. 18, page 685. 








SENATE RESOLUTION AUTHORIZING PRESIDENT 
HARDING TO REVIVE PATENT TREATY WITH 
GERMANY. 


A resolution authorizing President Harding to revive the 
patent convention concluded between the United States 
and Germany in 1909 was agreed to on Feb. 22 by the U. 8. 
Senate in secret executive session by two-thirds of the 
Senators present. Following the secret session the injunc- 
fion of secrecy was removed from the resolution on motion 
of Senator Lodge; as agreed to the resolution reads: 

Whereas, under the treaty concluded betws »n the United States and 
Germany, signed on Aug. 25 1921, to restore friendly relations between the 


two nations, the right is secured to the United States to revive, by giving 
notice to Germany, any treaty or convention in force between the two na- 
tions prior to the outbreak of war: be it 

Resolved (two-thirds of the Senators present concurring therein), That the 
Senate advise and consent to the giving of notice by the President to revive 
the patent convention concluded on Feb. 23 1909 between the United States 
and the German Empire. 

On Feb. 24 the “Journal of Commerce” reported the fol- 
lowing advices from its Washington bureau: 

President Harding will postpone the revival of the treaty with Germany, 
cavering patents, until he kas made a careful study of what the immediate 
effects would be. It is known that the President thinks the dye question 


in itself is so fraught with dangerous developments that the Administration 


should explore the possibilities of adding to the tension which might be 
brought about by action of this time. 


The present plan is to delay the revival unt] a line may be obtained upon 


the developments growing out of the Congressional probe into the dye 
monapoly. 


It became known on Feb. 17 that President Harding had 
asked the advice and consent of the Senate with regard to 
the revival of the treaty—this action constituting, it was 
stated, unprecedented precaution on the part of the Presi- 
dent. As to his action the “Journal of Commerce” had the 
following to say in its Washington advices of Feb. 17: 


The Executive has been advised by the State Department that the mere 
éubmission of the request for the revival of the treaty, proclaimed on 
Aug. 1 1909, would automatically give new life to the international agree- 
orent . 





A communication has been addressed to the Committee on Foreign Af- 
fairs inquiring as to its pleasure. ‘The question in the mind of the President 
is whether the former reciprocal agreement on patents should be restored. 
or whether it would be more desirable to enter into a new treaty. While 
all of the six treaties formerly in force with Germany—the treaty of com- 
merce and amity of 1828, extradition of 1853, consular covenant of 1871. 
copyright agreement of 1892, commercial agreement of 1907 and the patent 
agreement—are susceptible of restoration in this manner before April 11 
1922, the President indicated that he would await new negotiations in all 
other cases. 

The President thinks that the contemplated action will restore the status 
quo as it existed at the outbreak of war with respect to the patents. It is 
thought that all of the patents taken out either in Germany or the United 
States during the intervening time will be validated. 

Under the Trading with the Enemy Act a number of patents covering 
German dyestuffs were taken over by the Federal Trade Commission. ‘The 
announcement of the President raised the question whether the revival of 
the patent agreement would not cause the withdrawal of these patents and 
their restoration to their German patentees. This phase of the action will 
be investigated before the Executive submits the formal rqeuest for a re- 
vival. 


The New York “Times” in its Washington dispatch of 
Feb. 17 said: 


It is not understood that the revival of the treaty would have any retrv- 
active effect, but that it merely would put into effect from the date of re- 
vival the reciprocal convention which was in effect when war came. The 
treaty, which was negotiated by former Secretary of State Robert Bacon 
and Count von Bernstorff, provides, in its own essential section: 


‘The provisions of the laws applicable, now existing or hereafter to be 
enacted of either of the contracting parties, under which the non-working 
of the patent, working pattern (Gedrauchsmuster), design or model carries 
the invalidation or some other restriction of the right, shall not be applied 
to the patents, working patterns (Gedrauchsmuster), designs or models 
enjoyed by the citizens of the other contracting party within the limits of 
the restrictions imposed by the said party upon its own citizens. The work- 
ing of a patent, working pattern (Gedrauchsmuster), design or model in 
the territory of one of the contracting parties shall be considered as equiva- 
lent to its working in the territory of the other party.”’ 











_ 


PROCLAMATION OF PRESIDENT HARDING PROHIBI- 
TING ARMS SHIPMENTS TO CHINA. 


A proclamation prohibiting the shipment of arms or 
munitions of war from the United States to China was issued 
on March 6 by President Harding. The proclamation was 
promulgated in accoradnce with the joint resolution of 
Congress approved on Jan. 31 1922, authorizing the Presi- 
dent to declare an embargo on such shipments whenever 
he finds that ‘‘in any American country or in any ocuntry in 
which the United States exercises extra territorial jurisdic- 
tion conditions of domestic violence exist which are or may 
be promoted by the use of arms or munitions of war pro- 
cured from the United States.’’ The following is the Presi- 
dent’s Proclamation: 


Whereas, Section 1 of a joint resolution of Congress, entitled ‘‘a joint 
resolution to prohibit the exportation of arms or munitions of war from the 
United States to certain countries, and for other purposes,’’ approved 
January 31 1922, provides as follows: 

‘*-'That whenever the President finds that in any American country or in 
any country in which the United States exercises extra territorial jurisdic- 
tion. conditions of domestic violence exist which are or may be promoted 
by the use of arms or munitions of war procured from the United States 
and makes proclamation thereof, it shall be unlawful to ampert. except under 
such limitations and exceptions as the President prescri , any arms or 


munitions of war from any place in the United States to such country until} 
otherwise ordered by the President or by Congr 


‘‘And whereas, it is provided by Section 2 of the said joint resolution that 
‘whoever exports any arms or munitions of war in violation of Section 1 
shall on conviction be punished by fine not exceeding $10,000, or by im- 
prisonment not exceeding two years, or both’; 

*‘Now. Therefore, I, Warren G. Harding, President of the United States 
of America, acting under and by virtue of the authority conferred in me by 
the said joint resolution of Congress, do hereby declare and proclaim that 
I have found that there exists in China such conditions of domestic violence 
which are or may be promoted by the use of arms or munitions of war pro- 
cured from the United States as contemplated by the said joint resolution; 
and I do hereby admonish all citizens of the United States and every person 
to abstain from violation of the provisions of the joint resolution above set 
furth, hereby made applicable to China, and I do hereby warn them that 
all violation of such provision will be rigorously prosecuted. 

‘*and Ido hereby enjoin upon all officers of the United States, charged 
with the execution of the laws thereof, the utmost diligence in presenting 
violations of the said joint resolution and this, my proclamation, issued 
thereunder, and in bringing to tria] and punishment any offenders against 
the same. 

‘‘and I do hereby delegate to the Secretary of State the power of pre- 
scribing exceptions and limitations to the application of the said join 
resolution of Jan. 31 1922, as made effective by this, my proclamation 
issued thereunder.’’ 


The resolution under which the above proclamation was 
.ssu d (S. J. 124) had passed the Senate on Noy. 14 1921 
and in amended form was agreed to by the House on Jan. 16. 
The House amendments were concurred in by the Senate on 
Jan. 18 and the resolution was approved by President 
Harding on Jan. 31. As finally approved, Senate Joint 
Resolution 124 repealed the joint resolution entitled “Joint 
resolution to prohibit the export of coal or other material 
used in war from any seaport of the United States,” approved 
April 22 1898, and the joint resolution entitled “Joint resolu- 
tion to amend the joint resolution to prohibit the export of 
coal or other material used in war from any seaport of the 
United States,”’ approved March 14 1912. The Senate had 
proposed to amend the resolutions which were finally re- 
pealed. Ina statement in the Senate on Nov. 14 respecting 
the purpose of the new resolution, Senator ‘Lodge said: 
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The joint resolution which it is proposed to amend was passed when the 
Mexican troubles began, during the Taft Administration. It amended 
the existing law simply to give the President discretion to stop the export 
of arms to any American country where there was an insurrection, so that it 
might be done more quickly and prevent the esacpe of the cargoes. I 
think that was a very wise provision, and the law has remained unchanged 
since that time. This joint resolution proposes to add, after the word 
“American” the words ‘‘or in any country in which the United States 
exercises extra territorial jurisdiction.”’ 








PRESIDENT HARDING’S VETO OF BILL RELATING TO 
THE PUBLIC DOMAIN OF IDAHO. 


On March 3 President Harding vetoed a bill relating to 


the public domain in Idaho. In his veto message he said: 
To the House of Representatives: 

I am returning herewith H. R. 77 without my approval. 

Whatever is the purport of the Act, there has developed such a conflict 
of opinion regarding it in the State of Idaho, where the lands covered by the 
Act are located, that the members of both Houses of Congress from that 
State have requested my disapproval in order that the whole question may 
be taken up anew and fuller understanding secured. 

Quite apart from the agreeableness of complying with this request, I 
am interested to have this very appropriate opportunity to suggest that it 
will be wise to have Congress give consideration to the adoption of the 
policy of definitely describing all such lands as are ordered transferred from 
the public domain for the benefit of private individuals or of the Forest 
Service, in exchange for lands within the forest reserves. If it is not pos- 
sible to arrange for an accurate description by metes and bounds, there may 
be acquired such descriptions as to locality as will leave no doubt in any 
mind relating to the purpose to be served. 

WARREN G. HARDING. 

In the House on March 3 the bill and the President’s veto 
message were referred to the Committee on Public Lands, 
Representative Sinnott in offering the motion making the 
following statement: 

I wish to state that after this bill was messaged from the Senate to the 
House, with Senate amendments, a controversy arose in Idaho regarding 
the bill. The House deferred for some time before asking for a conference. 
The conference was not asked for until we were assured that all the d'ffer- 
ences in Idaho regarding the measure had been composed. Then the bill 
went to conference and certain features of the bill that were objected to 
were eliminated from the measure. But since then an additional con- 
troversy has arisen, and the author of the bill, the gentleman from Idaho 
(Mr. French], together with the entire delegation from Idaho in the House 
and Senate, who supported the measure, requested the President to veto 
it, so that the bill might have further consideration. 


The bill provided for the consolilation of forest lands 
within the Clearwater, St. Joe and Selway National Forests. 








PRESIDENT HARDING IN LETTER TO EUGENE 
MEYER SEES PROGRESS TOWARD DISSIPATION 
OF AGRICULTURAL DIFFICULTIES. 


President Harding, in expressing in a letter to Eugene 
Meyer, Jr., Managing Director of the War Finance Corpora- 
tion, satisfaction with the improvement in the agricultural 
price situation as disclosed by Mr. Meyer, states that the 
facts cited by the latter ‘‘are cheering evidence that we are 
moving fast toward establishing’’ the necessary balance 
between the producers’ selling price and the cost to the 
consumer. The President observes that ‘“‘we are making 
splendid progress toward dissipation of our agricultural 
difficulties, and I think we all recognize that when stability, 
prosperity and confidence shall have been restored to agri- 
culture the country will have progressed far on the way to 
general resumption of propserity.’’ The President indicated 
in his letter that he considered it desirable that Mr. Meyer 
undertake a trip through the agricultural section similar to 
the one made by him last full, and stated that he would be 
glad to have, upon Mr. Meyer’s return, “a full report 
regarding the present situation in the agricultural and live- 
stock sections.”” It was stated on the 8th inst. that Mr. 
Meyer, in accordance with the President’s wishes, had per- 
fected plans for a five weeks’ tour of the West. The 
following is President Harding’s letter to Mr. Meyer made 


public March 8: 

Dear Mr. Meyer: | 

I have read with much interest and gratification your letter dealing with 
the operations of the War Finance Corporation. Although I have en- 
deavored as well as was possible in view of the many other duties confronting 
me to keep in touch with the work of the Corporation, I confess some 
astonishment at the scope which your operations have attained. 

You tell me of the rapid organization and equipment of the corporation 
to administer the powers conferred on it by Congress in the Agricultural 
Credits Act last August, and of the great volume of business which since 
has been transacted. You state that at the end of February the corporation 
had approved more than 5.200 applications from banking and financing 
institutions for loans aggregating $187 .500,000. $58,300,000 of application 
for loans to co-operative marketing organizations and advances totaling 
$37.500.000 to finance the export of agricultural commodities—all since 
the passage of the Agricultural Credits Act in August. 

Such a volume of transactions indicates very clearly that the Congress 
was correct in believing that an emergency existed for which such special 
measures of relief ought to be provided. Inasmuch as I myself have firmly 
supported this effort in behalf of agriculture from the beginning, I confess 
to some personal satisfaction in the showing you make. 

Your summary of the improvement in the agricultural price situation ts 
especially impressive, in view of the short period in which it has taken place. 
You tell me that. by reason of the farmers receiving much better prices, 
an orderly liquidation is in progress throughout the country, resulting in 





considerable repayments to the corporation, and, I assume, in even much 
larger volume to the banks. 

Your statement concerning the improved condition of the market for 
agricultural commodities and the advanced prices confirms the information 
I have received from the Department of Agriculture and other sources— 
corn at 50 cents at primary markets, as against 20 cents five or six months 
ago; wheat above $1 40, as against approximately $1; fat lambs at $15 55 
per hundred, as against $8 05: with the cattle, hogs, and other products 
of the farm showing similar improvements. 

{n expressing satisfaction with these improvements in the agricultural 
price situation we are not unmindfui of the interest of the consuming 
public, which is concerned in behalf of more moderate living costs. 

Unfortunately. the low price of agricultural staples did not find adequtae 
reflection in a lowered cost of living. There can be no restoration of general 
business stability without the establishment of an equitable relativity 
between the producers’ selling price and the cost to the consumer. These 
facts which you cite are cheering evidences that we are moving fast toward 
establishing that necessary balance, We are making splendid progress 
toward dissipation of our agricultural difficulties, and I think we all recog- 
nize that when stability. prosperity and confidence shall have been restored 
to agriculture the country will have progressed far on the way to general 
resumption of prosperity. 

The showing which the corporation is now able to make strengthens my 
conviction that the trip which you made last Fall through the agricultural 
sections was very helpful. It gave us first-hand information regarding 
the conditions then existing. The Secretary of the Treasury. who is Chair- 
man of your Board. quite agrees with me that It would be altogether 
desirahle if you could arrange to make a similar trip in the near future. 

If you find this possible, I shal] be glad to receive from you upon your 
return, a full report regarding the present situation In the agricultural and 
livestock sections. I shall be glad also to have you convey to the members 
of your various advisory committees my genuine appreciation of the public 
spirited service they have rendered, which you say has contributed so largely 
to the success of the efforts of the corporation. 

I would like to have in the report such information as you can cone 
veniently give me concerning the dealings of the corporation with the 
various co-operative marketing organizations. As you know, I have long 
been strongly committed to this form of organization among the farmers, 
believing that it must ultimately inure to their very great advantage. The 
fact that the corporation has been able to conduct very targe financial 
operations with their associatio 1s on a sound basis suggests large possibilities 
for the expanded usefulness of this type of agiicultural organization. I 
would be glad to have whatever information you can give me that will be 
calculated to enlighten the way to bringing abvut such iucreased effective- 
ness. 

Most sincerely yours. 
WARREN G. HARDING. 
Hon. Eugene Meyer, Jr., 
Manaying Director, War Finance Corporation, 
Washington, D.C. 


FINAL SENATE VOTE ON FOUR-POWER PACIFIC 
TREATY SCHEDULED FOR MARCH 24. 


A unanimous consent agreement to limit Senate debate 
on the Four-Power Pacific Treaty and take a final vote on 
the bill on Friday of next week (March 24) was reached in 
the Senate on the 15th inst., with the abandonment of the 
plans of the opponents to indefinitely stay ratification. On 
the 13th a unanimous consent agreement had been accepted 
to vote on the succeeding day on the first of the proposed 
amendments—that proposed by Senator Robinson (Demo- 
erat) of Arkansas. It was offered by the Senator on the 
9th inst., and as modified by him on the 13th inst. provided 
that the rights of nations both in and out of the Four-Power 
group are to be respected, and that non-signatory as well as 
signatory nations shall be invited to any conference held to 
consider controveries affecting their insular interests in the 
Pacific ‘‘or any Far Eastern questions.’”’ On the 14th inst. 
this amendment was defeated by a vote of 55 to 30—5l 
Republicans and 4 Democrats voting against it, and 26 
Democrats and 4 Republicans being recorded in favor of it. 
Following the defeat of the Robinson amendment, Senator 
Walsh of Montana submitted an amendment carrying the 
Robinson proposal, that in all controversies arising under the 
jurisdiction of the Four-Power Treaty, interested nations 
that were not signatory to the Treaty should be invited to 
participate in conferences called to adjust the dispute. 
This likewise was rejected 50 to 27. As to a further amend- 
ment defeated on the 15th inst., the “Journal of Com- 
merce’ reported the following from Washing'ion: 

Negotiations to bring the ratification fight to an end began after the 
Senate had refused for the third time to amend the Treaty so that outside 
Powers would be called into consultation when any Pacific controversy 
touches their interests. An amendment for that purpose in a form differing 
slightly from the two voted down yesterday was presented by Senator 
Pittman (Democrat), Nevada, and was defeated, 28 to 50, with the division 
of strength virtually coinciding with party lines. 

Little ranning debate developed over the amendment or the Treaty 
generally, although late in the day Senator Spencer (Republican), Missouri, 
a Treaty supporter, stirred up a crossfire of discussion by assailing the 
‘*no alliance” reservation of the Foreign Relations Committee. He declared 
that the Treaty did create ‘‘an alliance for conference’ and that the reser- 
vation constituted a ‘‘ridiculous absurdity." 

In the course of the day ratification was urged by Senator Ransdell 
(Democrat), Louisiana, a charge of “propaganda” in favor of the treaty 
was made by Senator Pittman, and an attack on ‘‘Irish' American influences 
against the Four-Power Pact’’ was made by Senator Williams (Democrat), 
Mississippi. 

Meantime also two new reservations and one more amendment were 
offered for later consideration. One of the reesrvations was put in by 
Senator Johnson of California, and embodied the language of the reserva~ 
tion which had been presented by Senator Brandegee (Republican), Con- 


necticut, in the Foreign Relations Committee, but abandoned by him 
after a conference with President Harding. The other reservation was 
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by Senator Shields (Democrat), Tennessee, and would declare the treaty 
meant .no interference in foreign quarrels. The amendment, offered by 
Senator Robinson (Democrat), Arkansas, would pledge the four Powers 
against secret treaties or understandings. 

It was Senator Brandegee who laid the unanimous consent agreement 
before the Senate, with a statement that he had been prompted to prepare 
it because several Democratic Senators had come to him with the sugges- 
tion that a time be fixed so they would be free to attend to other duties 
away from Washington. 

The “irreconcilable’’ element also had been consulted before the formal 
proposal was made and had given their assent, although Senator Johnson 
told the Senate he considered it unwise, because it would serve to deaden 
interest and keep Senators away from the sessions that are to intervene 
before the final vote. 

Little Profit in Delay. 

The opposition leaders would not discuss what bearing the agreement 
might have on their hopes of defeating ratifieation, but they conceded pri- 
vately that they saw little to be gained by delaying a vote. This admission 
in itself was accepted by those in charge of the treaty as virtually meaning 
the collapse of any real effort tobeat the pact, for which enough pledged 
votes are claimed to insure ratification. 

It was considered probable to-night that in their campaign to secure 
reservations the opposition would centre attention on the question of admit- 
ting outside Powers to the Pacific conferences. Although defeated three 
times in the form of an amendment, proponents of the proposal! stil) believe 
that if embodied in the right kind of a reservation it might command the 
support of amy who had hesitated to amend the treaty text itself, because 
thit method would require reopening of the negotiations. 


The unanimous consent agreement to take a final vote 
on the treaty on the 24th provides that no further reser- 
vations or amendments shall be voted on until the 2lst, 
that speeches on the treaty shall be limited te one hour and 
those on reservations to thirty minutes, each beginning on 
the 22d, and that final vote shall be taken without debate 
as soon as the Senate convenes on the following Friday. 








LETTER OF SECRETARY OF STATE HUGHES 
SENATOR UNDERWOOD ON AUTHORSHIP OF 
FOUR-POWER PACIFIC TREATY. 


The question of the authorship of the Four-Power Pacific 
Treaty, between the United States, the British Empire, 
France and Japan, brought up during the discussion of the 
Treaty in the Senate, has been cleared up in a letter which 
Secretary of State Hughes has addressed to Senator Under- 
wood, the latter having made it public in a speech on the 
pact before the Senate on March 11. Senator Underwood’s 


TO 


action in submitting the letter was prompted by the fact, as 
he explained, that ‘‘some of my able and eloquent colleagues 


have challenged this Treaty on the ground of its origin.” 
While a delegate to the Conference on Limitation of Arma- 
ment at which the Treaty was drawn, Senator Underwood 
was absent during its framing owing to the death of his 
mother. Secretary Hughes in his advices to the Senator 
states that ‘‘there are no secret notes or understandings’’; 
with respect to the general course of negotiations he says 
that ‘‘after assent had been given by Great Britain and Japan 
that France should be a party to the agreement, I prepared 
a draft of the Treaty based upon the various suggestions 
which had been exchanged between the delegates.” This 
draft, he says, was first submitted to Senator Lodge and 
Elihu Root, and after its approval by the American dele- 
gates it “became the subject of discussion between the heads 
of the delegations concerned and with few changes which 
were approved by the American delegates, and which did 
not affect the spirit or substance of the proposed treaty, 
an agreement was reached’’; the agreement later received 
Senator Underwood’s approval. Secretary Hughes states 
further that ‘‘in order to avoid any misunderstanding | 
prepared a memorandum to accompany the Treaty with 
respect to its effect in relation to the mandated island and 
reserving domestic questions.’’ Secretary Hughes asserts 
that “‘there is not the slightest mystery about the Treaty 
or basis for suspicion regarding it. It is a straightforward 
document which attains one of the most important objects 
the American Government has had in view, and is of the 
highest importance to the maintenance of friendly relations 
in the Far East upon a sound basis.” Secretary Hughes 
concludes his letter with the statement that failure of the 
Treaty ‘‘would be nothing short of a national calamity.” 
The following is Secretary Hughes’s letter as made public 
by Senator Underwood: 
DEPARTMENT OF STATE. 


Washington, March 11 1922. 

My Dear Senator:—I understand that in the course of debate in the Senate 
upon the Four-Power Treaty questions have been raised with respect to 
its authorship. 

It seems to be implied that in some way the American delegates have 
been imposed upon, or that they were induced to accept some plan cunningly 
contrived by others and opposed to our interests. Apart from the reflection 
upon the competency of the American delegates such intimations betray 
&@ very poor and erroneous conception of the work in connection with the 
conference, no part of which—whether within or outside the conference 
meetings—was begun, prosecuted or concluded in intrigue. Nothing could 
be further from the fact. 





It is, of course, wholly inconsistent with the amenities of internationa) 
intercourse that the informa] and confidential suggestions and conversations 
incident to the negotiations should be stated, but the Senate may be assured 
that a full disclosure of everything said or done in the course of the nego- 
tiations would reveal nothing derogatory to the part taken by any of the 
American delegates or involve any consideration or acceptance of any 
position not entirely consistent with the traditiona] policies of this Gov- 
ernment. 

It should be remembered that the Four-Power Treaty dealt with a sub- 
ject—the Anglo-Japanese alliance—which, as an agreement between two 
Powers competent to make and continue it, was not and in the nature of 
things could not be appropriately placed upon the conference agenda. 
Technically, it was a matter outside the conference, although the conference 
furnished an excellent opportunity for conversations regarding it. 

While I cannot, of course, undertake to state what was proposed or 
suggested in confidence by any of the delegates, I think it entirely proper 
to say that the negotiations relating to the Four-Power Treaty were con- 
ducted within limitations defined by the American Government. The 
views of this Government as to the importance of the termination of the 
Anglo-Japanese alliance had been communicated long bfeore the conference 
met, and it had also been clearly stated that this Government could enter 
into no alliance or make any commitment to the use of arms or which would 
impose any sort of obligation as to its decisions in future contingencies. 
It must deal with any exigency according to its constitutional methods. 
In preparation for the conference the American delegates reviewed the mat- 
ter thoroughly and the entire course of the negotiations in connection with 
the Four-Power Treaty were in accord with these principles, and, as I have 
said, within the limits which we defined. 

The treaty itself is very short and simple, and is perfectly clear. It 
requires no commentary. Its engagements are easily understood, and 
no ingenuity in argument or hostile criticism can add to them or make 
them other or greater than its unequivoca] language sets forth. There 
are no secret notes or understandings. 

In view of this, the question of authorship is unimportant. It was 
signed by four Powers, whose delegates respectively adupted it, all having 
made various suggestions. 

I may say, however, with respect to the genera! course of negotiations, 
that after assent had been given by Great Britain and Japan that France 
should be a party to the agreement, 1 prepared a draft of the treaty based 
upon the various suggestions which had been exchanged between the 
delegates. This draft was first submitted to Senator Lodge and Mr. Root, 
as you were then absent on account of the death of your mother. After 
the approval of the American delegates who were here, the draft was 
submitted to the representatives of other Powers, and hecame the subject 
of discussion between the heads of the delegations concerned, and with a few 
changes, which were approved by the American delegates, and which did 
not affect the spirit or substance of the proposed treaty, an agreement was 
reached. Immediately upon your return | went over the whole matter with 
you and the proposed agreement received your approval. I should add 
that, in order to avoid any misunderstanding, | prepared a memorandum 
to accompany the treaty with respect to its effect in relation to the mandated 
islands and reserving domestic questions. 

At this stage, while it was not strictly a conference matter, in order te 
insure publicity at the earliest possible moment, the treaty as thus agreed 
upon, and before it had been signed. was presented hy Senator Lodge to 
the conference in plenary session and its important limitations stated. 
His statement met with the acquiescence of all. 

The treaty as thus drawn and notified was deemed to embrace the main 
islands of Japan. Later, in view of the sentiment both in this country 
and Japan, it was deemed to be preferable to exclude these main islands, 
and a supplementary treaty was prepared to this effect which designated 
the islands of Japan which it was to include. 

There is not the slightest mystery about the treaty or basis for suspicion 
regarding it. It is a straightforward document which attains one of the 
most important objects the American Government has had in view and is 
of the highest importance to the maintenance of friendly relations in the 
Far East upon a sound basis. As the President recently said in his com- 
munication to the Senate, it is an essential part of the plan to create 
conditions in the Far East at once favorable to the maintenance of the 
policies we have long advocated and to an enduring peace. 

Ln view of this and in view of the relation of the treaty to the resulte 
of the conference, its failure would be nothing short of a national] calamity. 

I am, my dear Senator, faithfully yours, 

CHARLES E. HUGHES. 

President Harding, now on a brief pleasure trip to the 
South, in commenting on the letter of Secretary Hughes to 
Senator Underwood, on March 12, at Rock Ledge, Fla., 
expressed his approval of the letter saying to newspapers. 
conveying to him its substance, ‘“‘That’s fine; I am glad he 


did it.”’ 


SENATOR UNDERWOOD URGES RATIFICATION OF 
FOUR-POWER PACIFIC TREATY. 

Senator Underwood, who spoke in defense of the Four- 
Power Pacific Treaty before the Senate on March 11, pre- 
senting at the same time the letter of Secretary of State 
Hughes (given elsewhere in this issue) bearing on the author- 
ship of the treaty, declared that “if the Senate of the United 
States ratifies this pending treaty, I am fully satisfied that 
there will disappear not only any real cause for war, but there 
will no longer exist the opportunity for war that has threat- 
ened us in the past two decades, and peace will be estab- 
lished between the four great sea Powers that now control 
the destinies of the Pacifie Ocean.”’ Healso said in part: 

The opponents of the ratification of this treaty in the main appear to 
base their objections on two grounds, expressing positions that are oppose@ 
one to the other. It is asserted that the treaty in effect is an alliance be- 
tween the four great Powers for offensive and defensive purposes, or, at 
least, it is contended we will be drawn into that position in the end and 
that we may be forced into war without our consent. I maintain that there 
is nothing in the treaty itself that justifies such an interpretation being 
placed upun it; that an agreement by a man or a nation to respect the rights 
of his neighbors is an obligation that relates to his own conduct and does 
not bind him to aggressive action because the other party to the contract, 
whose rights he has agreed to respect, becomes involved in difficulties. 

But the question ts not left here. The Foreign Relations Committee of 
the Senate have moved a reservation to the treaty, which will probably 
be accepted by the Senate, which reads as follows: 
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“The United States understands that under the statement in the pream- 
ble, or under the terms of this treaty. there is no commitment to armed 
» no alliance, no obligation to join in any defense.”’ 


When the treaty is ratified with this understanding on the part of our 
Government, what ground is left to those who contend the treaty is an 
offensive and defensive alliance to stand upon? None that I can see. 

On the other hand, it is asserted that, as the treaty does not bind the 
high contracting parties to use force in carrying out its terms, and because 
they cannot in the future be bound to any action until their free consent 
is first obtained, that it means nothing; that it is worse than useless to sign 
tt, and therefore it should be defeated. To my mind, this argument is the 
last stand of the men of the old school, the school of thought that has been 
Gominant in the government of this world for the last 4,000 years; the phil- 
osophy that believes that the world can and must be governed only by force, 
and that agreements, to be binding, must have the power of force behind 
them. If this were true, it would destroy all the faith in the Christian na- 


tions of the world in their efforts to obtain peace by mutual understanding. 
* . * 


You may call the Versailles Treaty an alliance. I voted for it because I 
believed that it was a sincere effort to secure the peace of the world by mu- 
tual understanding. The present treaty is not an alliance, but if it were an 
alliance, inten ed to keep the peace through arbitration rather than through 
force, I should support it. The dangers of past alliances have not been due 
to the fact that they were binding agreements between the Powers that 
signed them, but hecause they contemplated the use of force for the benefit 
of the signatory Powers. An alliance based on right and justice between 
mations, intended to aid in securing the peace of the world, would not be 
offensive to me. The first step in any effort to keep the peace among na- 
tions must be based upon a mutual agreement to respect the rights of others. 
The Four Power pact does that. Its defeat, in my opinion, would be a 
backward step in the life of this nation. 

If the Senate of the United States ratifies this pending treaty, I am fully 
satisfied that there wil! disappear not only any real cause for war, but there 
will no longer exist the opportunity for war that has threatened us in the 
past two decades, and peace will be established between the four great sea 
Powers that now contru! the destinies of the Pacific Ocean. 

There has been some criticism of this Treaty because it has been limited 
in its terms to include only the United States of America, the British 
Empire, France, and Japan. The primary purpose of the compact is to 
maintain the peace, and for the next 10 years one would have a very vivid 
imagination to picture the peace being disturbed in the Orient by any other 
powers. Germany is down and out at least for the next half century to 
come. All semblance of government is destroyed in Russia. Transporta- 
tion facilities have almost perished with stable government: manufacture 
is dead, and only feehle efforts of agricultural production sustain the lives 
of a great people. This will not continue to exist forever. The day will 
come in the future when a stable government—recognizing human liberty, 
protection of property, the safety of the person, and national freedom— 
will again be established in Russia. And if it comes with the republican 
form of Government, I predict that there wil] be the rebirth of a great 
life in the history of nations. But nobody can dream that such a happening 
ean occur in the next 10 years, the life of this Treaty. 

It is not an agreement that leads to war. It is not an alliance for co- 
operation in time of war. It is not an alliance that draws the sword. But 
tt is an agreement intended to lay aside the sword, to abandon force that 
all differences may be determined by national understanding and arbitra- 
tion. This Treaty is a regional agreement that has been made on honorable 
terms and satisfactory to all concerned; entered into, not with the compelling 
force exercised by the victor over the vanquished, but in the full tide of 
peace. It represents no infringement of the national rights of others, nor 
is it purchased by the alienation of any territory of any of the Powers who 
have signed it. In my judgment it stands as a model regional agreement 
intended to secure peace by mutual understandings. 

It must be borne in mind that the Treaty does not relate to the mainland 
of Asia, but only relates to certain islands, defined in its terms, in the 
region of the Pacific Ocean. These include the Philippine Islands, which, 
in the event of war. have been a danger since we first possessed them. 
I agree that it is entirely possible, with a very large expenditure of money 
and the maintenance of a very large navy, to so fortify and protect the 
Philippine Islands that they would be safe against the attack of another 
mation. But cur Government, in the quarter of a century we have con- 
trolled them, has never built adequate fortifications on them for defense, 
mor has it fortified the approaches to the islands to the east of Hawaii, 
and it is undoubtedly the fixed determination of the American Congress to 
reduce the size of the navy of the United States rather than to bu'ld one 
that would be adequate in time of war to defend our possessions in the 
Far East. I do not criticize this position of our countrymen, as I believe, 
and shall continue to maintain. that it is far better to secure the safety of 
our island possessions by agreements to keep the peace between nations 
rather than by the upbu'‘lding of great armies and navies. Nevertheless, 
as long as conditions were allowed to remain in the Far East as they have 
existed for the past two decades, danger lurked behind every dispute, and 
the war clouds gathered when every national issue was raised. These 
conditions threatened our national security, for as long as our flag floats 
over the distant islands of the Pacific, national honor required that we shall 
defend the people of these islands from attacks by other nations. I have 
yet to find the man informed on naval matters who does not admit that 
if we became tnvolved in war with a first-class naval power, in the beginning 
it would be impossible for us to protect the Philippine Islands from successful 
attack by such a foe. You say in the end we would win them back. Yes; 
if I know my country and my countrymen, we would face destruction or 
in the end we would win them back. But after the end, when the battle 
flags were furled and the cannon ceased to roar, the page of blood we 
would find in American history would tell of the loss of many, many 
thousands of American boys and the American taxpayer would have to 
face a payment of many billions of dollars, the price of a war that is un- 
mecessary, a war that should not come, a war that is a crime to dream 
about: when a mutual understanding and agreement to keep the peace 
when the wish that arbitration may determine disputed issues rather than 
an appeal to the sword, can save all th's and more. 

This is the real issue Involved in the Four-Power Treaty: The issue of 
peace in the Or'ent, the issue of safety to our country, the issue of the lives 
of our young men, who should be saved from this danger for the upbuilding 
of a greater America. 

We have signed agreements with many nations to arbitrate our differ- 
ences, as is evidenced by the general peace treaties signed in 1914. When 
we have signed with one nation a treaty looking to the peaceful settlement 
ef disputes, why should we hesitate to sign a similar agreement to maintain 
the peace with four? 

A number of treaties were negotiated at the Conference in Washington 
on the Limitation of Armaments, but this Four-Power Treaty is the real 
treaty of peace. The naval treaty is remarkable, in that for the first 
time in the history of the world, nations have really agreed to limit their 
armaments, but, nevertheless, their relative strength remains the same. 





The Chinese treaties establish a magna charta to protect the sovereignty 
and territorial integrity of China in the future. This one treaty stands 
for peace by mutual understanding and all that peace means. 


Questioned by Senator Robinson on the point as to whether 
the negotiations for the Four-Power Treaty were “designedly 
conducted in secret,’’ Senator Underwood said they had to 
be, adding as to the reason therefor:— 

Because there was an existing treaty between Great Britain and Japan. 
If we had announced in the newspapers that we were desirous of having 
that treaty annulled before we made a treaty in reference to the limitation 
of naval armament, it might have affected conditions in the other countries, 
and no man charged with an important diplomatic mission would jeopardize 
a question of this kind by making in the open a declaration that might 


seriously affect the negotiations in the ceuntries which had to join with his 
country in the agreement. 


The debate which followed was in part as follows: 

Mr. Robinson. But the negotiations did not occur in the countries that 
joined in the agreement. The Senator, I assume, refers to the ratification 
of approval of the treaties in the different countries? 

Mr. Underwood. I am speaking primarily of the agreement by Great 
Britain and Japan to annul and abolish the Anglo-Japanese alliance. 

Mr. Robinson. There was no secrecy at that time in connection with 
the Anglo-Japanese alliance. Everybody knew of its existence and knew 
its terms. 

Mr. Underwood. Undoubtedly. But there was not an announcement 
that it wouid be annulled, and there could not be until the two Powers 
reached an agreement, and it would have been very foolish on the part 
of our delegation or our Government to make such an announcement. 

Mr. Robinson. It can not be annulled now until Great Britain and 
Japan ratify this Treaty. 

Mr. Underwood. Undoubtedly: but their delegations, their accredited 
representatives, have now agreed to the annulment. At that time their 
Governments had not consented to such a course. 

Mr. Robinson. Does the Senator mean to say it was necessary to 
maintain secrecy in regard to the negotiation of this Treaty in order to 
prevent public sentiment in Japan and in Great Britain from becoming so 
hostile to the proposal that the Treaty could not be successfully negotiated ? 

Mr. Underwood. Not at all. 

Mr. Robinson. What, then, was the purpose of withholding—— 

Mr. Underwood. I 

Mr. Robinson. Just a moment, until 1 finish the question. What 
was the purpose of withholding the information from the people of Japan 
and from the people of Great Britain that a four-power pact was to be 
substituted for the two-power pact? 

Mr. Underwood. So that that information might be announced by their 
own delegates and their own Governments to those people and not come 
through us. , 

Mr. Borah. Mr. President, may I suggest that the Premier of Great 
Britain announced in the House of Commons a month before the English 
delegation came to this country that the way to dispose of the Anglo™ 
Japanese alliance was to extend the alliance so as to include the United 
States ? 

Mr. Underwood. Undoubtedly; but that was an announcement by one 
of the powers. 

Mr. Borah. It was before the Conference was called. 

Mr. Underwood. That was an announcement by one of the powers 
about their own business. 

Mr. Borah. Yes; but that announcement was made before the Washing- 
ton conference was called. 

Mr. Underwood. I think that everybody will recognize that if the 
delegates of other nations should meet here to consider a matter which 
primarily concerned the United States, as the question of the Anglo- 
Japanese alliance primarily concerned Japan and Great Britain, it would 
have been very unwise and very undiplomatic for the Japanese delegation 
or the English delegation to have made an announcement about our affairs 
instead of allowing such an announcement to come from an American source. 








SENATOR ROBINSON’S DECLARATION THAT FOUR- 
POWER PACIFIC TREATY WAS ORIGINATED 
THROUGH BRITISH AND JAPANESE SOURCES. 


The authorship of the Four-Power Pacific Treaty, drafted 
at the recent Washington Conference on Limitation of 
Armament, was brought into question by Senator Robinson 
of Arkansas, during the Senate debate on the Treaty on the 
Oth inst., when he declared that he had not the slightest 
doubt that Mr. Balfour’s brain had conceived and Prince 
Tokugawa’s hand had written the Four-Power pact. Senator 
Robinson also declared that there was no doubt in his mind 
“that Great Britain and Japan and probably other nations 
construe the Four-Power pact as an alliance,” asserting that 
this conclusion was “‘inevitable from the statements made at 
the plenary session of the Washington conference when the 
Four-Power Treaty was presented.” From the “‘Congres- 
sional Record’? we quote the following from Senator Robin- 
son’s comments: 


The only menace which the United States now faces, either in the region 
of the Pacific Ocean or elsewhere, is that which arises from its relationship 
to the Empire of Japan and the policies which that Empire has put into 
practice respecting the mainland of Asia. Any remedy, then, which is 
intended to avert conflict or to adjust, controversies must take cognizance 
of the fact that the object of the United States in entering any combination 
with any other nation is to avoid conflicts, secure her rights and the rights 
of her nationals, and to see that no injustice is done through her action or 
acquiescence to any other power. 

Those who believe that as a result of the very affable proceedings con- 
ducted at the Washington conference the nations affected by this Treaty 
have lost or abandoned all disposition to extend by economic penetration 
and political intrigue, supported by military power, their dominion over the 
territories and peoples of other nations friendly to the United States, may 
say no necessity exists for such an amendment, because the nations have 
become so righteous that hereafter they will prove themselves incapable 
of injustice. If you want to save the future from embarrassing complica- 
tions, if you intend to do justice to China and Russia, if in fact Japan is 
ready to reverse her policy of aggression and to refrain from it in the future 
why not make it clear in this Treaty? 
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The Four-Power Treaty is advanced by its advocates as the greatest 
achievement of modern times for the preservation of world peace. 

The moment | become convinced that the Four-Power Treaty means 
peace to the United States and security to her rights and citizens, I will 
gladly join the Senator from Alabama {[Mr. Underwood] and the Senator 
from Massachusetts (Mr. Lodge] in an effort to ratify it. The function of 
advising and consenting to the ratification of treaties was vested in the 
Senate of the United States for an important purpose. In view of the fact 
that this Treaty was negotiated in part by Senators who in its negotiation 
committed themselves to the manner in which they should discharge their 
constitutional function of advising and consenting to the Treaty, it becomes 
of the utmost importance that other Senators who are not so committed 
shall exercise their conscientious and independent judgment. 

After having said that the Treaty is of the utmost importance, the 
Senator from Massachusetts, in order to escape the force of the argument 
that it imposed upon this Government important obligations and new 
responsibilities and duties, committed an act of inconsistency which has 
not often characterized even his remarkable record for inconsistency. 
There is not a Senator hearing me who will not recall that the burden of the 
Senator's speech delivered on yesterday, when he reached the discussion 
of the terms of the Treaty, was to show that it imposed no obligation on 
any member except the duty of taking part in a conference. If that be 
true, how can it be said by any intelligent man that the Treaty is important 
to the future peace of the world ? 

Mr. President, if the argument of the Senator from Massachusetts be 
accepted that the Treaty is only an undertaking in which the four Powers 
who are parties to it bind themselves only to confer in case of threatened 
trouble, it is inconsistent, it is hypocritical to assert that such a Treaty can 
bear any important relationship to the future peace of the world. If, when 
war becomes imminent, the nations in this compact are only to talk, if 
there is no obligation either legal or moral to decide what shall be done 
and then to do it, how can a great statesman like the Senator from Massa- 
chusetts yield to his poetic fancies and indulge in dreams that this Treaty 
is inseparably connected with the future fate of mankind? 

When he answers the argument that we will be bound by the Treaty to 
grave and weighty responsibilities by saying that there are none, and that 
the most the Treaty provides for is conversation, he proves better than 
anything I can say the incorrectness of his conclusion that the Treaty is a 
great document. If the Four-Power Treaty is the principal result and 
accomplishment of the Washington conference, and if it merely calls for 
conference in case of pending trouble, then the Washington conference 
failed when it negotiated that Treaty, and the failure does not occur here 
when it is rejected. How can anyone escape that conclusion? 

Sirs, I have no sympathy with the declaration that in this Treaty the 
United States merely agrees to hold a friendly conference with France, 
Great Britain, and Japan if the insular rights and dominions of any one of 
them are assailed or threatened, or if a difficulty arises between any two 
ofthem. I propose to prove, by giving the language employed its ordinary 
meaning in diplomacy, that the Four-Power Treaty is an alliance, and if 
it is not an alliance, it is nothing worth while. 

Article 1 provides, in substance, that if any controversy arises among 
the high contracting parties which is not settled by diplomacy, all the 
parties to the compact will be invited to a conference to which the whole 
subject shall be referred for consideration and adjustment. The con- 
templation of the framers of this Treaty was that the conference may be 
able to find a settlement for any difficulty which may arise between any 
of the parties to the Treaty. No method whatever was suggested or 
provided in the Treaty by which the settlement should be actually made 
if the conference failed to effect an adjustment. 

Singularly, there were excluded by a declaration attached to the Treaty, 
and signed by all the signatories, all domestic controversies. If the pro- 
cedure under the Treaty is merely intended to bring about a conference 
for the peaceful settlement of disputes, and if in no instance can it go to 
the extent of imposing any liability or obligation, why were domestic 
problems excluded from the conference? 

We all know that the real trouble which has existed between the United 
States and Japan has arisen out of three principal subject matters, in so 
far as domestic affairs are concerned: First, immigration; second, so-called 
race equality: and, third, te the claim of the Japanese to the right of land 
ownership. The last controversy has proved peculiarly vexing as respects 
the people who live in the States along the Pacific seaboard. It has caused 
disputes between Japan and the United States for the last quarter of a 
century. 

The Washington conference reports a treaty which, it says, settles all 
difficulties likely to cause trouble between the United States and other 
signatories to that treaty, and yet expressly reserves from the treaty the 
real causes likely to result in conflict. 

I can understand why those were actually reserved. The United States 
was unwilling, Japan, perhaps, was not anxious, to submit purely domestic 
questions to the arbitrament of France and England: but if there is no 
power to decide and take action, what is the objection to talking about 
them in the conference? What objection is there to availing ourselves of 
the friendly offices of France and Great Britain in an effort to adjust these 
difficul:ies? The real reason why those reservations were made is that if 
immigration, land ownership, and kindred questions were submitted to 
such a conference as this Treaty contemplates that conference would have 
the power to adiust them, and if no agreement resulted France, England, 
and Japan would be bound under the Versailles Treaty, to which they are 
ail parties. to take the controversy to the League of Nations Council. Any 
nation refusing to abide the decision of the League would incur the antagon- 
ism of all] members of the League and be subjected to the economic boycott 
and, perhaps, to war. 

I asked the Senator from Alabama, as one of the four representatives of 
the American Government in the Washington conference, who wrote the 
Four-Power Treaty. Newspaper correspondents up in the press gallery 
have been trying to find out who wrote this Treaty ever since it was brought 
before the plenary session of the Washington conference by the Senator 
from Massachusetts. When they send out their stories this evening. 
I ask that they write the answer of the Senator from Alabama to my ques- 
tion, Who wrote the Four-Power Treaty? I know the Senator from 
Alabama has given all the information that he has on the subject. He is a 
great man, a good man, and a true man, but he is not in possession of the 
information. He does not know, but he confirms the conclusion that 1 
had reached upon the proceedings of the conference of the manner in which 
this Treaty was put forward. 

Not only is that true, but the proceedings of the negotiators whe con- 
ceived and framed the Treaty were kept secret from the press, from the 
American people, and from the Senator from Alabama [Mr. Underwood], 
one of the representatives of the American Government. On the day that 
the Senator from Massachusetts gave out the first statement of the prospec- 
tive terms, which ultimately entered into this proposal, Secretary of State 
Hughes said to men sitting in the gallery now, representing the press of the 
United States, that no such proposal as the Four-Power Treaty was in 
contemplation. He declared that he knew nothing of the matter. I am 
speaking what I know to betrue. The Senator from Massachusetts, acting 





as an American delegate, gave a statement of the Four-Power Treaty to a 
reliable newspaper man, whose word every Senator would accept, and at 
the same time Secretary Hughes was telling a group of newspaper men, 
who had heard a rumor that the Treaty was to be forthcoming, that no such 
Treaty was in contemplation. 

There were two reservations written into it. I would not say it was 
because they did not understand it, but I would like to have somebody 
who knows explain why they did not incorporate in the Treaty any state- 
ment they desired to make, and why they resorted to what we term reserva- 
tions in order to make clear their own language. 

But I do not want to be diverted now, if the Senator will pardon me, 
from the subject of who is responsible for the conception of the Treaty, 
because 1 think it bears upon the true or, at least, practica] interpretation 
that will be given it by the nations of the world and bears forcefully upon 
the effect which the Treaty will have on world affairs. 

The Senator from Massachusetts, in a burst of enthusiasm rhetorical 
beyond my powers to follow him, referred to the fact that one of the sublime 
benefits of this Treaty is that it rids the United States of the menace of the 
Anglo-Japanese Treaty. 

Mr. President, in the beginning of my remarks I proposed to show 
that this Treaty does not contemplate a mere conference for discussion, 
but that it contemplates a defensive alliance. 1 am going to call two 
witnesses and repeat the substance of their statements to the Washington 
conference when the Four-Power pact was reported by the Senator from 
Massachusetts. 

There is not any doubt in my mind that the British Government and 
Japan regard the Four-Power pact as a substitute for the Anglo-Japanese 
alliance. The first reason that I assign for that conclusion is the statement 
made by Mr. Balfour, now Sir Arthur Balfour, in the Washington conference 
amid enthusiastic cheers, the fluttering of fans, and the display of costly 
millinery. The declaration by Mr. Balfour was that the British Govern- 
ment and Japan could not rescind the Anglo-Japanese alliance until some- 
thing equally effective should be substituted in its place, and that the 
Four-Power Treaty measured that test. 

I do not have to look at the record. I was present, I heard and saw 
what happened there. The Senator from Massachusetts appeared and 
was graciously received by his audience. Many of his colleagues, including 
myself, felt a sense of pride in the prominence that he enjoyed, in the 
service that he had an opportunity to render to his country and to mankind. 
We awaited his utterances with eagerness and anxiety. It had been 
rumored that he was to makea greatspeech. We knew if he spoke he would 
make a great speech. Healwaysdoes. The stage was set, the instruments 
tuned, the lights were on for a thrilling if not a dramatic performance. 

The Senator from Massachusetts then informed his audience that in 
some mysterious regard this Fuur-Power Treaty which he read was a great 
document inseparably linked with the fate and destiny of mankind. He 
proceeded to tell us that the islands to which it related and the territory 
which it affected were of little importance and were not destined to be of 
greater consequence in the future. He indulged in beautiful and meaning- 
less poetry. He did not attempt to construe this Treaty or to state its 
meaning and application in important controversies, but leaped to the 
conclusion that it was a masterful and far-reaching achievement, destined 
to make glorious the names and nations of those who had contributed to 
its conception and preparation. 

When he had concluded and the sounds of applause had died away, Mr. 
Balfour, now Sir Arthur Balfour, arose in his benignant, benevolent way 
and thrilled and stirred the audience not beyond my power to recall, but 
beyond my power to describe. He said that he was the head of the British 
Government when the Anglo-Japanese Treaty had been negotiated. He 
declared that by change he was also the head of the British Government 
when the Entente with France was arranged, and in language which no 
one who heard can forget he declared that the Anglo-Japanese alliance had 
stood the strain of war and had been the means of securing victory and 
triumph for Japan and Great Britain in more than one mighty conflict. 

He declared that when the Anglo-Japanese alliance was framed it was 
not in his thought that that agreement should affect the interests of the 
United States, but that evil persons had conceived the erroneous thought; 
that the arrangement between Japan and Great Britain, known as the 
Anglo-Japanese alliance, by which they were to stand side by side, make 
common friends and fight common foes, had so endeared the two peoples 
to each other that, even though the necessity for the alliance may have 
passed, they could not be induced to rescind or abandon it and part company 
one from the other—Japan from Great Britain—unless something new 
which would be equally effective was substituted in its place. ‘That is the 
language that Mr. Balfour used, and I have not the slightest doubt, then, 
that it was his brain which conceived and Prince Tokugawa’s hand which 
wrote the Four-Power pact about which so little is known by the American 
delegation. I ask the Senator from Massachusetts now who wrote the 
Four-Power pact and who wrote the reservations which were reported 
with it? 


Elsewhere we give the letter of Secretary of State Hughes 


to Representative Underwood answering the question as to 
the Treaty’s origin. 








SENATOR BORAH AND SENATOR JOHNSON IN CRITI- 
CISM OF FOUR-POWER PACIFIC TREATY. 


Senator Borah of Idaho and Senator Johnson of California 
(Republicans) were among those who attacked the Four- 
Power Pacific Treaty during the Senate debate on the 13th 
inst., Senator Borah expressing it as his opinion that it is 
an alliance and declaring it to be ‘‘a grouping of four political 
Powers for the purpose of conference among themselves un- 
der certain emergencies, and for the purpose of communica- 
tion or conference among themselves in case of attack or 
aggressive action from the outside.’’ ‘‘Whether it is an al- 
lianee or not,’’ said Senator Borah, “‘it is conceded upon al! 
hands that it has the effect of constituting in the Pacific 
Ocean a political group, or diplomatic group, for certain pur- 
poses and certain objects to be attained.’’ The Senator also 
said in part: 

Upon last Saturday, in the very able and candid speech of the Senator 
from Alabama {Mr. Underwood], he used this language: 

‘| want the Senator to go back—"’ 

Speaking to the Senator from Arkansa- [Mr. Robinson]— 

‘*l want the Senator to go back with me eight years ago this coming sum- 


mer, and I should like to ask him to recal! what Lord Grey said in August 
of 1914, when he had struggled for weeks as no man in history had ever 
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struggled before to try to prevent the catastrophe of the Great War. When 


the ax fell. when the life of the nations became at stake, he said: 

“*if there had only been a machinery by which those nations could 
have consulted together. the Great War would have been avoided.’ ”’ 

The Senator from Alabama quotes Earl Grey substantially correctly. 
I had the pleasure of being present when Earl Grey made that statement, 
or at least at one time when he made it. The Senator from Nebraska 
(Mr. Hitchcock] was also present. It was the result of a discussion upon 
the question of the League of Nations. Earl Grey did say that he hoped 
that such a condition of affairs as that which existed in 1914 would never 
arise until the world should have before it the machinery by which to bring 
the nations into conference: that he believed if such machinery had been 
in existence and a conference could have been had in the fateful days of 
1914 the conflict might have been avoided. Of course, I was impressed 
at the time with the thought how thoroughly that did away with the prop- 
aganda which had been put out so strongly since the war began that the 
war was fomented by a single nation which had for 40 years been building 
up a conspiracy for the purpose of attacking the other nations, and that 
when the hour came when it thought it could do so successfully it precipi- 
tated the conflict, in violation of all treaties. in violation of conscience, and 
in violation of the principles of humanity. for the sole purpose of accom- 
plishing its ulterior and imperialistic designs. 

I thought the statement of the Ear! was subject to that attack. but that 
is aside. Mr. President, from the question. I want to cal] your attention 
to-day to the proposition that what Earl Grey was pleading against was the 
precise situation which will be created by this treaty. In 1914 there was 
machinery for conferring in the respective groups There was nv diffi- 
culty about conferring between the members of the Entente; there was no 
difficulty about confening between the members of the Triple Alliance. 
They had a peifect machinery, and used it to confer repeatedly and ef- 
fectively during the latter days of July. 1914, and the first days of August 
of that year. There was not that condition of affairs which is contemplated 
in this treaty: a different and distinct condition of affairs is vreated by this 
treaty. to wit. a group which, whether it gives rise to a counter group or 
not, is a group against the outside world. Now I ask the supporters of this 
treaty where is the method provided by it by which to communicate and 
to confer between those who are outside of this group and the group? 
The four Powers may confer: but so could the members of the Entente: 
so could the members of the Triple Alliance: but the thing which Ear! Grey 
felt was lacking and the thing which he was pleading for that night was 
some method by which to do away with groups and to provide a machinery 
by which nations could communicate with one another regardless of groups, 
or. if in groups. how the groups could confer with one another. In other 
words. suppose an attack takes place from the outside, where under Article 2, 
is the machinery for conference with those on the outside? Suppose Rus- 
sia should make an attack for the recovery of a portion of the island which 
has been so much referred to in thie discussion, under what ciause of this 
treaty could we have a conference with Russia? 

Suppose China should make an attack and should undertake to recover 
@ portion of the territory which has been taken from her. where is there a 
provision in this treaty for a conference with China? Or suppose China 
and Russia and Germany constitute another group in the next five years 
and a controversy arises between the group under the pending treaty and 
the group which would then be formed, where is the machinery for the con- 
ference between those groups? 

Mr. President, that is what Earl Grey had in mind. There were po- 
litical groups in Europe antagonistic to one another and there was no ma- 
chinery whatever by which to arrange for conferences between the two 
groups. What he was pleading for was not that the old system of alliances 
might be restored or that the old system of political groupings might be 
restored; what Earl Grey was pleading for was the wiping out of political 
groups and combining them all into one great league of nations. His 
difficulty was in having no machinery to effectuate a conference between 
nations in his particular group and a nation or nations outside of his group, 
such as China or Russia would be under this treaty. That is what he was 
speaking for that night. and those who are in favor of that provision are 
about to vote contrary to the contention which he upheld upon that de 
lightful occasion. You are here creating what he said brought Kurope into 
the war, to wit, the Entente with no machinery for a conference with 
strangers to the Entente. 

No one here objects, Mr. President. so far as I know, to the provision 
for a conference in Article 1. If Article 2 were stricken out of the treaty, 
there could be a vote on it in 10 minutes. We do not object to conferences 
between the four Powers in case a controversy arises. So far as I am in- 
dividually concerned, | am perfectly willing that the United States shall 
agree to confe: with any nation in any part of the globe whenever a contro- 
versy arises between that nation and this’ It is not the conference which 
we are objecting to and for which we are being criticized throughout the 
country: it is to that portion of the treaty which provides for no conference 
and which creates again the exact condition which prevailed in 1414, a con- 
dition which has always led to war 

Mr. President. let us take a leaf from history, for the quotation of the 
Senator from Alabama makes it interesting to follow out this practice of 
political groupings or of diplomatic groupings. I know of no better il}lus- 
tration than that which was referred to by the Senator from Alabama— 
the condition which brought on the conflict in 1914. There are historians 
in this Chamber who have spent their lives in research in history. I do 
not make the assertion. but rather I ask the question as a challenge, Can 
any historian here advise the Senate of a single instance where a political 
group was formed that it did not give rise to a counter ploitical group? 
Can any Senator here advise us of an instance where three or four nations 
associated themselves together that it did not give rise to a counter asso- 
ciation of the same nature? And then. will any Senator advise me of an 
instance where one political group having been created and another po- 
litical group coming into existence, those two political groups did not have 
their contentions and conflicts, which finally ended in war? I may be in 
error. and, therefore, I make no assertion, but 1 have no knowledge of a 
single instance in all the history of the world in which a political group of 
this kind did not give rise to a counter political group, and then give rise 
to contention which finally ended in war. . The best illustration of that, 
as I have said. is that whicb happened in 1914. 

The first group, known as the Triple Alliance, was formed, I think. in 
1879, between Germany and Austro-Hungary. Afterwards it was acceded 
to and joined by I[taly. about 1882. This constituted the political group 
in Europe which led to the formation of the group known as the *‘ Entente,”’ 
for shortly thereafter. by reason of the formation of the first group. France 
and Russia came to the conclusion that their interests could only be served 
by forming a counter group, and so France and Russia joined their interests, 
and a short time thereafter Great Britain became a member of that group. 
We had therefore from 1879 until it ended in the deluge of 1914 two political 
groups in Europe, viewing one another with suspicion, with distrust, and 
with antagonism, until it finally ended in a conflict which shook this old 
earth from centre to circumference. Every time the Triple Alliance group 
would put out a battleship or a number of battleships, the Triple Entente 
would put out a larger number of battleships or, to be more accurate, vice 





versa. Every time the Triple Entente increased the forces of its army, the 
Triple Alliance would increase the forces of its army. S8o these two po- 
litical groups confronted one another in the heart of Europe until the fight- 
ing wiped them both out _— led . pegaenaens: a 


I ask Senators to refer to ep ane ster 8 great speech on the 3d of 
August, 1914. It is too long for me to read, but it will bear reading by those 
who think that this treaty will not involve us, in case of an aggression, in 
common action with our associates, if need be. by military force. 

The first part of Sic Edward Grey’s great speech is devoted entirely to 
demonstrating to the Parliament that there was no obligation which should 
hampe: the Parliament in the least In refusing to go to war with France 
if Parliament saw fit to do so, and he reviewed all the history of the transae- 
tion, re-read his letter of 1912, and presented to them what he said was a 
clear line of conduct for refusal, if they saw fit to refuse. He then referred 
to the friendship which had grown up by reason of the Entente, to the new- 
trality of Belgium and to the future commercial interests of Great Britain. 
Then he closed his speech by an appeal to the Parliament. and to the people 
of England, saying that while they were free, as a matter of contract, and 
as a matter of treaty, they were in honor bound to go to war along with 
France, because of the friendship which had been built up between the twe 
Powers, and by reason of the conversations, perhaps, France was not as 
well prepared to take care of herself as she otherwise would have been, in- 
cluding, as I say, a reference to Belgium and other matters. But the point 
upon which the debate seemed almost entirely to turn was England's re- 
lationship to France, and whether, in honor, England could disregard the 
situation which had been brought about by the negotiations within this 
political group. 

So. as the historian says, while Parliament was told it was free, it was 
told that the path of refusal was the path of dishonor. 

* * a 

Mr. President, I have read these extracts to demonstrate the inapplice- 
bility of the quotation made by the Senator from Alabama when he said 
that Earl Grey was pleading, as he would have us belleve, for the same kind 
of conference which is provided for by the FPour-Power Treaty. Grey was 
pleading for an entirely different proposition. That which is provided by 
the Four-Power Treaty had, to wit, the power to commuricate with the 
different members of the group. That which Grey did not have, a means 
of communicating between the groups, the treaty does not provide. It 
provides no method for dealing with the outside world at all except the 
method of arms. There is no conference provided for, either expressed or 
implied. How, then, does the proposition meet the rule or standard which 
the Senator from Alabama established? 

if the Senator from Alabama will point to me, or if the able Senator from 
Massachusetts will point to me, under Article 2, any provision for a com 
ference with the outside world when the exigency arises. so far as I am com 
cerned, the debate en this phase of the question is over. I say, there- 
fore. Mr. President, that this treaty can not be any other than an allianee 
of war. because there is no other method prov ded for setilement except 
war. Let me give you an illustration. I have here Article 2 of the treaty, 
which reads: . 

** If the said rights are threatened by the aggressive action of any other 
Power, the high contracting parties shall communicate with one anether 
fully and frankly in order to arrive at an understanding as to the most 
efficient measures to be taken, jointly or separately, to meet the exigencies 
of the particular situation.” 

The Senator from lowa. who sits in front ef me [Mr. Cummins], is a great 
lawyer. iask him. Is there any provision in Article 2 enabling us to com 
municate with the attacking Power? Is there any provision anywhere im 
the treaty by which we could reach the outside parties? Then let us see 
what would happen. 

An attack is made by Russia, by China, or by a group on the outside, an@ 
our representative, Mr. Hughes, communicates fully and frankly with 
Japan; and we will assume for the sake of the argument that Japan com- 
municates fully and frankly with us. They meet for the purpose of doing 
what? Of determining the most effective measures to meet the situation. 
l agree with the proponents of this treaty that Mr. Hughes does not have 
to decide that the most effective measure is war: I agree with them per 
fectly that he may refuse to decide upen any such alternative; I agree with 
them that he may refuse to go into a conference any further after he finds 
out they are talking war: and he may ceme heme: but they must agree with 
me, on the other hand, that he may decide op war: he may agree with th» 
other conferees that the only way to meet the emergency is by the army 
and navy. If he does agree upon that, he comes home and says to us ap 
a Congress, ‘*‘ Your representatives under Article 2 have conferred freely and 
frankly. and under the guidance of our conscience and convictions the only 
way to meet this emergency is by sending our army and navy.” 

Would he not be in a tenfold stronger position than was Ear! Grey in the 
House of Parliament in 1914? He could say to us, ** Your executive de 
partment under this treaty has acted in good faith: we have been upon th» 
ground; we have met with the other delegates; they told us the facts; we 
care not convey them all to you. but we say that it is a matter of honor, 
and appeal to you to sustain the honor of the country. The technica 
power to refuse would remain with us, as it remained with Parliament, 
but the moral right or the moral power to refuse would be gone. Why 
delude ourselves with the perfectly fallacious proposition that the technica} 
right would prevail? 











° > ® 

i will say for the benefit of the Senator from Minnesota that the Senator 
from Idaho is in favor of a conference with any nation in the world when- 
ever a controversy arises between that nation and the United States. 

The Senator from Idaho is unalterably opposed to contracting in advampe 
to conferring with any particular nation to take care of a war situation ip 
which the United States may not be at all interested. If any controversy 
arose between the United States and Japan I should be in favor of a confer- 
ence, but [ am not in favor of the United States tying itself up to take any 
particular action with reference to an attack which may be made upon an- 
other nation. and | do not propose ever to vote for a treaty or bind the 
United States to take part in any quarrel except its own. 1 will not put 
upon the people an obligation to interfere in quarrels between other nations 
—let the people who, at the time, will know the exact facts. and who will 
do the fighting and dying—let that generation pass upon who shall be their 
associates in a war between other Powers, 


Senator Johnson in his declarations against the treaty made 
the following criticisms: 


If the Anglo-Japanese alliance is dangerous to us, it is not because of the 
text of the treaty, but because of the inevitable results of the existence of 
an international partnership in which some nations are members and other 
nations are not members. 

Why is it dangerous to us? ‘There can be only one answer. The text 
of it does not threaten us, and the Powers signatory to it have over and over 
again assured us that it is not in any way directed against us. Yet the 
Senators who favor this treaty fear it. Why do they fear it? Simply and 
only because it constitutes an international co-operation of which we 
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are not a member. Not being a member of it, not sharing its intimacies, 
they suspect those intimacies and fear that two nations united in them will 
be united against us. That, I conclude, from their standpoint alone, is 
the simple and sole reason why anybody in America can or should suspect 
or fear the Anglo-Japanese alliance. 

* % 
: Mr. President, as long as we do not intend to tread on Great Britain 
or to tread on Japan, I refuse to believe that it is consistent with the spirit 
‘which made this country, and which made it worth making, that we should 
sign a treaty because otherwise Japan or Great Britain, or both of them 
together, might tread on us. 
, We have never sought security by such a method. By any such method 
we can never find security. I shall vote against any treaty embodying 
any such method. I shall vote against it because it saps the spirit which 
‘is the genuine security of this country. The genuine security of this coun- 
try is in the mood of mind that took our soldiers in 1918 across the forest 
of the Argonne. ‘Those boys went forward for a nation which had never 
given thern the example of going backward. They had in them no nationa!] 
memories of surrender. ‘Their heroism was bred out of an heroic country. 
‘You can not make heroes; you can not produce the human defense, which is 
the essential defense of a country, out of national policies which acknowl- 
edge fear, which teach fear, and which prefer the alternative of surrender 
to the alternative of danger. 
_ The argument for this present surrender of our ancient policy of indepen- 
dent national action is nothing in the end but that one word, ‘‘danger.”’ 
‘The Anglo-Japanese alliance, the gentlemen on the other side say, exposes 
,us to danger. ‘Therefore we have no choice; we must accept this treaty. 
I shall vote against this treaty because if any foreign alliance can ever 
peak to this country with the word ‘‘must,’’ then the spirit which made 
this country safe when it was feeble will have departed from it, and our 
record in history will be that what we dared when we were weak, we feared 
to face when we were strong, and that in striving to barter our heritage for 
safety, we lost safety itself. 








‘SENATOR LODGE SAYS DEFEAT OF FOUR-POWER 
~ PACIFIC TREATY MEANS DEFEAT OF CONFER- 
ENCE—TERMINATION OF ANGLO-JAPANESE 
ALLIANCE. 


In an appeal to the Senate on March 8 for prompt rati- 
fication of the Four-Power Pacific Treaty, Senator Lodge, 
one of the United States delegates to the Washington 
Conference on Limitation of Armament, at which the Treaty 
was drafted, declared that “the defeat of the Four-Power 
Treaty would mean the failure of the Conference.’’ The 
defeat of the Treaty, he warned, “would endanger the Treaty 
for the limitation of naval armament, and the failure of 
the Naval Treaty would shock and startle the world.”’ 
Declaring that “‘the American delegation were united in the 
desire to secure results from the Conference which would 
promote the peace of the world, reduce in some measure, the 
burdens of taxation imposed by the existence of armies and 
fleets and the competition of armaments, and protect the 
future peace and safety of the United States,” Senator 
a added that “‘we were clearly of opinion that there lay 

ore us three great objectives, three dominant purposes 
to be attained. One was the termination of the Anglo- 
Japanese Alliance. The next was an agreement between 
the five principal Allied and Associated Powers seated at 
the table for a reduction of naval armament. The third 
was to accomplish all that was possible to aid China in such 
ways as to help her in the establishment of a free and inde- 
pendent Government and particularly to secure the restora- 
tion of the great Province of Shantung to the Chinese 
Empire, to which it rightfully belonged.’’ Continuing, he 
said: 

_ ‘We succeeiied before the close of the Conference in attaining all these 
objects. The Treaty now before us terminates the Anglo-Japanese Alliance. 
Personally I believe, as I have already indicated, that it involves the United 
States in no obligation except to meet with the other signatories and consult 
in case of any controversy arising or in case of aggression by some outside 
Power not a signatory. I repeat that I think the obligation to meet and 
consult is the only obligation existing in this Treaty, and the main purpose 
of the Treaty is attained by the termination of the Anglo-Japanese Alliance. 
, Itis not necessary for me to go into detail as to the reasons for my opinion 
as to the great importance of this single achievement. It is sufficient to 
say that in my judgment the Anglo-Japanese Alliance was the most danger- 
ous element in our relations with the Far East and with the Pacific. Wars 
come from suspicions which develop into hatreds and hatreds which develop 
into wars. The Anglo-Japanese Alliance caused a growing feeling of sus- 
picion not only in the United States but in Canada. On the other side it 
tended to give a background to Japan which encouraged the war spirit 
and large preparations both by land and sea for future conflict.. It im- 


mobilized England and prevented the exercise of her influence in the East 
for the cause of peace, and peace is distinctly in her interest in that great 


region. That menace to peace is removed by the Four-Power Treaty. 

, [have already shown the total difference which exists between this Treaty 
and the Anglo-Japanese Alliance. There is no likeness between that 
spas and this Treaty. Far from taking the place of the ovher. this 


ty simply enabled England and Australia and New Zealand to take part 


in terminating the Alliance. The removal of the Anglo-Ja 
panese Alliance, 
which is complete, created the situation in which it was pussible to bring 


about an agreement for the reduction of naval armament. W 
Alliance existed a reduction of naval armament was difficult, ho oly 
practicable. Senators should bear in mind that the defeat of the Four- 
Power Treaty would endanger the Treaty for the Limitation of Naval 
ment, and the failure of the naval treaty would shock and startle the 
world and bitterly disappoint the American people. We must not forget 
the close relation between the two treaties. The defeat of the Four- 
Power Treaty would mean the failure of the Conference. Let there be 
no illusion on that point. The purpose of the American delegation in the 
Qonference, and, I think, of all other members of the Conference besides 
those of the United States, was to endeavor to do something at once practical 
end concrete which would promote the peace of the world. They believed 
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that this could be done without alliances or penalties. I felt very strongly, 
and I believe 1 am expressing the feelings of my colleagues, that the time 
had come to muke this experiment. I do not mean to say that such 
experiments have not been made in the past in isolated instances, but 
I venture to assert that never has the experiment been attempted on such 
a scale or under similar conditions. We hope and believe that agreements 
resting on the good faith, the honest purpose, and the highest aspirations 
of natiors and peoples, carried out as they have been here, will have a 
permanent and lasting effect. We have passed through a war the like of 
which the world has never seen. ‘The sacrifice of human life, of the young 
men upon whom the future of the race depended, the destruction cf prop- 
erty, the dislocation of the social and industrial fabric, the suffering and 
poverty bequeathed to the world by the Great War, stagger the imagination. 
The misery and the horrors of the Great War must never come again if we 
ean do anything to stop it. We must try our best to secure this great result. 
We who have passed through the valley of the shadow in these last years 
must leave nothing undone that we can do to save our children and our 
children’s children from the awful calamity which we of tihs generation 
have been compelled to endure. It was with this hope, with this purpose, 
that the Conference met. 

I know it is only a beginning. I know it is only an experiment, but I 
have faith to believe that the better instincts of mankind are all with us in 
the effort. If we continue to preach suspicion and hatred of other nations, 
if we decline to deal with them and believe that they are all actuated by 
the basest of motives, nothing can ever be done. But if we are right in 
thinking that men and women alike have learned the lesson of the war, then 
much can be accomplished by the agreements reached in Wasbington, and 
the door will stand open for further attempts to breed a larger kindliness 
and a more forbearing spirit among the nations of tne earth and in this way 
help us to take further and ever more assured and steady steps in the 
same direction. I have faith to believe that this effort, illustrated by this 
Treaty now before us, will have a large and real result in maintaining the 
world’s peace. I believe it can be done in this way without alliances or 
penalties or the sanction of force lurking in the background. If we fail, 
the outlook for the future is dark indeed, but if we succeed, and I think we 
shall succeed, the future of mankind wil] be brightened and we may hope to 
leave behind us a better world than that which has been wounded, maimed, 
and tortured by the Great War which closed in November 1918. 








PRINCE TOKUGAWA OF JAPAN CALLS FOUR-POWER 
PACT GREATEST PLEDGE FOR PEACE. 


The following cablegram from Tokio March 11, copy- 
righted by the Public Ledger Company, appeared in the 


New York ‘“‘Evening Post” of March 11: 

Prince Tokugawa, Japanese delegate to the recent Washington confer- 
ence; Viscount Shibusawa, Japanese financier, and Isaac F. Marcosson 
were among the guests at an annual dinner here of the American Japan 
Society. Prince Tokugawa in his speech said: 

“It goes without saying that had the Washington conference taken place 
in any of the other world capitals it would not have progressed so fast or 
so far. Americans are practical and do not waste time in talking or in re- 
ferring to ideals. 

‘‘We Japanese had no intention of being left behind. We followed close 
on the heels of the Western nations when armament was the game. We 
did not like it, but we had to do it, for our national existence depended 
on taking up arms. To a very important degree the national existence 
of our great neighbor, China, also depended on our military and naval 
preparations. 

“IT think I am speaking within bounds when I say the results accom- 
plished at Washington have been remarkable. 

“Critics of the Four-Power Treaty are trying to read into its very plain 
terms some moral pledge binding the nations to war as well as to peace. 
But that interpretation is too far-fetched to need repudiation. The 
treaty is a moral pledge of four Powers to consult one another in a friendly 
manner to maintain the general peace of the Pacific. As such no natiqn 
can refuse to accept it. 

“If it had not been for the fact that the spirit of Japan was in full! accord 
with that of the other great nations that participated in the recent terrible 
war, those agreements could never have been concluded. You will see 
that Japan as a whole will rejoice in these agremeents. So long as Japan 
is assured that she need not fear an assault upon her own independence 
and need not anticipate dangerous aggressions upon the security of China, 
which ts vital, you will find she will play her part of peace, and she now 
rejoices because of the evidence the Washington conference has given that 
she need no longer harbor any fear, either for herself or for her great and 
worthy neighbor. 

“Over the entire length and breadth of America we met not only a spirit 
of justice, but true consideration and generosity. From the President of 
the United States to the bellboys in the hotel the same democratic spirit 
of kindliness was shown us; and I am glad to see that some American papers 
have noticed that we too were both democratic and sincerely well disposed. 
I left the United States with a different spirit from that I had when I went 
there. My hopes and determinations were strong when I went; but we 
had doubts in regard to the American attitude, as they had doubts as to 
ours. We sent our delegates to the conference not only for our interests 
but also for the interests of the peace of the world. Fortunately, the two 
things go hand in hand. We went to Washington with a lofty purpose and 
strove for lofty ends; and I am more than gratified to think we have been 
permitted to assist in the achievement. The Four-Power pact alone prom- 
ises to be the greatest pledge for the peace of the world that has ever been 
concluded. Not only do the hearts and will of the peoples, but the vital 
interests of the great Powers stand behind this remarkable agreement; and 
none of the participating nations could refuse to accept it. 

**Especially were the achievements at Washington important to the United 
States and Japan, for between us there had been recently some distrust and 
suspicion which was not entirely justified. We welcomed the opportunity 
the American Government gave us to go to Washington with the purpose 
of talking freely and frankly and making a serious effort to clear away 
such misunderstandings. I rejoice to say we have largely realized our 
hopes. If the conference had accomplished nothing else, this would have 
meant much for the peace of the Pacific.’ 








INDIA’S DEMAND FOR REVISION OF TREATY OF 
SEVRES AND RESIGNATION OF EDWIN 
SAMUEL MONTAGU. 

Publication by authorization of Edwin Samuel Montagu, 
Secretary of State for India, of a dispatch addressed te 
him by the Government of India, urging necessity for re 
vision of the Treaty of Sevres, entered into between the 
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Allied Powers and Turkey, caused quite a stir in British 
political circles, and resulted in the dismissal of the Secre- 
tary. The dispatch, it is said, was made public by Mr. 
Montagu on his own authorization, and contrary, appar- 
ently, to the policy or wish of the British Government. Mr. 
Montagu immediately was called upon to resign by Premier 
Lloyd George, and his resignation was announced in the 
House of Commons on March 9 by Austen Chamberlain, the 
Government leader. Before making the announcement, Mr. 
Ohamberlain said that he understood the telegram sent to 
Secretary Montagu from the Government of India was made 
public by the India Government with only Mr. Montagu’s 


sanction, no other Minister having been consulted regarding 
it. 


The resignation of Secretary Montagu was followed by 
the arrest on March 10 of Mohandas K. Ghandi, leader of 
the non-co-operationist movement in Ahmedabad, charged 
with sedition. 

The dispatch regarding revision of the Sevres treaty 
from the Government of India, addressed to Secretary Mon- 
tagu, as made public on March 8 in advices from Delhi 


(India), read as follows: 


On the eve of the Greek-Turk conference, we feel that it is our duty again 
to lay before Your Majesty’s Government the intensity of feeling in India 
regarding the necessity for a revision of the Sevres treaty between Turkey 
and the Allies. 

The Government in India is fully conscious of the complexity of this 
problem ; but India’s record in the war, in which Indian Moslem soldiers 
participated in such great numbers, and the support which the Indian Mos- 
lem cause has received in the entire nation, entitle her claim to the com- 
pletest fulfillment. and justify her reasonable aspirations. 

The Government in India particularly emphasizes the necessity of guar- 
anteeing the neutrality of the Dardanelles and security of its non-Moslem 
peoples. It also urges evacuation of Constantinople, sovereignty of the 
Sultan over holy places, restoration of the Turk in Thrace, also in Adria- 
nople and Smyrna. The Government urges that these points are of supreme 
tmportance to India. 


Commenting on the above, copyright cablegrams of March 
8 from London to the New York “Times,” said: 

The gravity of this message from the Government of India sent after con- 
sultation with ali the Provincial Governments is empha:ized by the fact 
that it is the most formal and direct intimation which has been received 
from the Indian Government on this question. On previous occasions more 
or less forma] representations had been made to the British Government by 
the Viceroy in India and on behalf of the Government of India. 

To-day’s message comes on the eve of the important Near East confer- 
ence in Paris on March 22 between Great Britain. France and Italy when 
the Treaty of Sevres will be discussed. Two Turkish Foreign Ministers, 
representing, respectively, the Angora Government and the Government at 
Constantinople, are expected in London immediately. Their object is to 
place their views before the British Government prior to the Paris confer- 
ence. The Treaty of Sevres has never been ratified and the British Gov- 
ernment fully recognizes that it and continued hostilities between Greece 
and Turkey are profoundly affecting the peace of India. 

In a recent speech in the House of Commons Mr. Montagu, who is a sup- 
porter of Indian Moslem opinion, said he could not claim that Indians 
should dictate to Britain peace with Turkey, but he emphasized the fact that 
it was largely by the efforts of Indian troops that Turkey was conquered. 
and that they are entitled to every consideration in the ultimate peace. 

Mr. Montagu also declared: 

“Whether you like it or not, whether you agree with the Mohammedans 
in India or not, the most dispassionate observer must give testimony to the 
fact that our rupture with Turkey following upon the unprovoked entry of 
Turkey into the war ani the continued hostilities between Greece and Tur- 
key are profoundly affecting the peace of India. 

‘‘The Government have never failed to represent the views of Indians, not 
merely Mohammedan, but Hindoo sympathizers on this subject, looking at 
the Indian representations from the Indian point of view.” 


On March 9, the day on which Secretary Montagu re- 
signed, letters exchanged between him and Premier Lloyd 
George were made public relative to the publication of the 
note from the India Government. A summary of the salient 
points in this correspondence was given as follows in copy- 
right cable advices of the same date to the New York 
“Times” : 

Mr. Montagu in his communication to the Premier says that “‘after our 
conversation this morning” he felt it his duty to resign. He explains that 
when he received on Saturday an urgent request from the Indian Govern- 
ment for permission to publish its telegram containing its views on Turk- 
ish peace, he felt it his duty to accept the responsibility by sanctioning 
publication. He did not then expect that an early mecting of the Cabinet 
would be held and did not see in the Indian Governnecnt’s communication 
much if anything which had not been said by that ‘ overnment and on its 
behalf again and again ever since the peace conference. 

“I did not conceive it possible,’”’ he says, “‘that there should be any ques- 
tion that they would not be allowed to state their views upon a question 
which so vitally affected the peace of India, nor did | think that it was 
possible or right to prevent them informing the people by whom they are 
governed of the views they felt it their duty to put forward on their be- 
half. 

“? have been fully seized of the grave jifficulties which have resulted 
from the Treaty of Sevres in India and I felt it my duty to do everything in 
my power to support the Government of India and the Provincial Govern- 
ments.” 

Finally he says that he felt and still feels he was justified in the action 
he took. 

Lloyd George in his reply regrets it is necessary for him to advise the 
King to accept Mr. Montagu’s resignation. 

‘Without being urged by any pressing necessity,’ says the Premier, “and 
without consulting either the Cabinet or the Foreign Secretary or myself 
or any one of my colleagues, you caused to be published a telegram from the 


THE CHRONICLE 





4, 
ee ——- As. 


Viceroy raising questions whose importance extends far beyond the grounds | 
of India or the responsibilities of your office. 
“Such actior is totally incompatible with the collective responsibility of 
the Cabinet to the Sovereign and to Parliament, and I cannot doubt that on 
reflection you will share my view that after what has occurred we cannot . 

usefully co-operate in the same Cabinet.” 

After declaring that the British Government has afforded the Indian 
Mohammedans every possible opportunity of urging their views, the Pre- 
mier proceeds: | 

“If the Governments of the Empire were all to claim the liberty of pub — 
lishing individual declarations on matters which vitally affect the rela- - 
tions of the whole Empire with foreign Powers the unity of our foreign 
policy would be broken at once and the very existence of the Empire © 
jeopardized. 

“The moment chosen for your action is moreover indefensible from the © 
standpoint which must govern our action of broad imperial interest. The — 
conference on the Near East is about to take place. Questions that wil) be 
there discussed are of the utmost delicacy. The weight of responsibility : 
which the Foreign Secretary will have to carry will, in any ease, be most © 
serious, and youur action has added considerably to the difficulties of a 
task which was already difficult enough.” 

In a postscript Lloyd George says: 

“I should add that publication of the telegram from yourself to the Vice- 
roy which you suggest would obviously aggravate the bad effects of the . 
manifesto already published, and the Government therefore cannot consent 
to such a course.” 

How far Lord Reading personally is concerned in the affair is not yet 
apparent, but it is suggested in home quarters that the Viceroy has been 
trying to force the British Government into a policy which, in his opinion, 
will be best for both India and the Empire generally. 

For the present the question of Reading’s individual responsibility is left — 
in abeyance, it being held that the responsibility of the Viceroy is covered 
by the authorization of the Secretary of State for India. 

Pending further enlightenment on the mysterious affair it is being asked 
how will Lloyd George come out of it. Reading was in a sense the Prime — 
Minister’s personal appointee. Montagu was a Coalition Liberal. Read- 
ing and Montagu held similar views regarding India, views which may be 
broadly described as opposed to the attitude of the Conservative section of 
the Cabinet. Uow far will Lloyd George go in support of the Reading- 
Montagu policy? 

His action in calling in conpunction with Chamberlain upon Montagu | 
for explanations of the publication of the telegram only touches the surface 
of the matter. Montagu clearly made a serious error in authorizing its 
publication without previously consulting the Cabinet, and on that point 
of Ministerial procedure Lloyd George could not be expected to see eye to 
eye with him. But on the underlying question of British Governmental 
policy in regard to Indian problems the Prime Minister ig not supposed to 
be in complete agreement with his Unionist colleagues. ; 

In some circles it is suggested that there is a deep laid plot to show up 
the divergence of the Unionist and the Liberal views within the Cabinet, 
but this seems almost incredible after the mellifluous exchanges of recent 
political speeches. On the other hand, acceptance of the Moslem recom- - 
mendations of the Government of India would cause an upheaval at the 
Foreign Office, whose differences with France over the Angora treaty are 
not likely to be composed by publication of the Indian demands. 


Mr. Montagu, in a speech delivered at Cambridge on 
March 11, described the incidents preceding the authori- 
zation of publication of the dispatch from India and de- 
fended his policy. Mr. Montagu combatted the Premier’s 
suggestion that he had broken the doctrine of collective 
responsibility. He declared he considered it his duty to 
support the Viceroy of India and said he had no hesitation 
in saying what he thought of his late chief. Lloyd George, 
whom he described as a “‘wizard, dictator and strategist 
scenting the air with a pro-Greek policy calamitous to the 
British Empire,” or of Foreign Secretary Curzon, whose 
policy he said was ‘‘one of missed opportunities and bungled 
undertakings.”” Salient parts of Mr. Montagu’s speech 


were given in cable dispatches to the New York ‘Times’ 
which said: 

I have resigned the Secretaryship fur India with regret. I have had a 
life-long and paramount interest in the well-being of the Indian Empire. 
I believe in the people of India. 1 have the conviction that the policy which 
I have always tried to adopt is not only the right policy, but the only policy 
for the development of India, and I have the conviction to-day that it will 
succeed and that it must succeed, and | deplore that I can no longer offi- 
cially be associated with it. 

Now | come to reasons. The official reason which is published in the 
newspapers of the direct cause of my resignation is that I have been guilty 
of publishing to the world a telegram from the Government of India without 
consultation with my colleagues, and that therefore I have outraged that 
glorious principle of British Government which has been treasured by suc- 
cessive Governments, and never more than by this Government —the doc- 
trine of coliective Cabinet responsibility. 

I cannot help smiling. First of all, I do not think I have out raged this 
doctrine. What did 1 do? 1 received a telegram from the Government 
of India expressing their views on a very important subject, and in it there 
was a request to be allowed to publish their views as soon as 1 could get the 
necessary copies. 

On Friday week last I circulated that telegram to members of his 
Majesty’s Government. They had it in their possession Friday evening. 
I never thought, and I do not think still, that the question of its publication, 
so far as 1 was concerned, was a matter for discussion in the Cabinet. Each 
man who holds high office is entitled to the discharge on his own risk of 
those responsibilities, to decide what he shal! bring before his colleagues and 
what heshall not. Ido not think that it was a matter for constitution with 
the Cabinet. 

There may have been colleagues who differed from me, but what hap- 
pened? On Monday last there was unexpectedly a meeting of the Cabinet. 
It is through most regrettable illness that the Prime Minister was not pres- 
ent, but there was a meeting of the Cabinet. Every member in that meet- 
ing ought to have had the telegram from the Government of India asking 
for publication of this telegram in his pocket over the week end. 

No member of the Cabinet seemed to wish to discuss the question, and 
the only one who referred to it to me that day was that member who is 
most directly interested, Lord Curzon, Secretary of State for Foreign Af- 
fairs, during the sitting of the Cabinet, though in private convarsation I 
told Lord Curzon I had on Saturday authorized publication of that tele 
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gram. If he wanted to he could have resigned his seat in the Cabinet- 
which was still in session. He could have urged his colleagues to object 
to publication. I should have had something to say on the other side, and 
ff the decision had gone against me it is irony to reflect that there was ample 
time to send a telegram reversing my order and stopping publication of 
the telegram. 





Curzon Remained Silent. 


“But what did Lord Curzon do? He maintained silence at the Cabinet 
and contented himself that evening with writing to me one of those plaintive, 
hectoring, bullying, complaining letters which are so familiar to his col- 
leagues and to his friends. which ended with the request not to discuss the 
matter in the Cabinet, but in future not to allow publication of such docu- 
ments without consultation with him. That was all. 

“I say, therefore, that the Oab’net had ample opportunity to control the 
matter if they had wished. I did not raise it at the Cabinet meeting 
because I did not think there was any necessity to consult them, and I do 
not think so now. 

“Let us face these facte. Read that telegram from the Government of 
India. There is nothing in it which has not been expressed over and over 
again on their behalf by their spokesmen, by me, by his Highness, Aga 
Khan, an even really by implication by the Prime Minister. Observe 
that when he was defending in the House of Commons the retention of 
Constantinople by Turks he read then to the House the pledge he had made 
fn January 1918, that Thrace, Constantinople and Asia Minor should be 
left to the Turks, and he described it as a pledge to the Indian Moham- 
medans, and therefore he had put forward on behalf of India everything 
that the Government of India puts forward now. 

‘‘However that may be, accusation of a breach of the doctrine of Cabinet 
responsibili y from the Prime Minister, of all men in the world, is laughable. 
The accusation is grotesque. What are the circumstances? The head of 
cur Government at the present moment is a Prime Minister of great if 
eccentric genius, whose contributions to the well being of his country and 
of the world have been so well advertised as to require no stress from me, 
whose achievements are so well known, but who demanded a price which 
it is in the power of every genius to demand, and that price has been the 
total, complete and absolute disappearance of the doctrine of Cabinet 
responsibility. Ever since he formed his Government the wizard, as he is. 
from the cupboard in which he has locked this doctrine brings it out con- 
veniently and makes me the victim of this new creed. 

**I say [ am sure that if the country will welcome this manifestation that 
the Prime Minister is going to return to the doctrine of Cabinet responsi- 
bility, I have not been sacrificed unnecessarily." 

Mt. Montagu cited a number of instances In which the doctrine of 
Cabinet responsibility has been broken, recalling that he “‘had sat on the 
game bench with the Prime Minister and heard him criticize across the floor 
of the House actions taken by the Asquith Government, complaining 
bitterly of things said and done by the Asquith Government, the Govern- 
ment of which he was a member, whose actions he was responsible for under 
the doctrine of Cabinet responsibility." 

With special reference to the reasons for which he favored publication of 
the telegram, Mr. Montagu said: 

“International affairs dominion status was given to India as a reward 
for its services in the war. Would the Government of Canada, the Gov- 
ernment of South Africa, the Government of Australia, have stood silent 
when peace, so-called peace, was destioying the internal peace of the 
country they were governing? 

*‘Let me remind you that the foreign policy pursued by his Majesty's 
Government in the Middle East has caused the gravest position in India. 
Over and over again the Government of India has made representations on 
this subject mainly based on the fact that the Prime Minister's pledge to 
the people of India has been broken by the Treaty of Sevres. 

“I am no believer in the doctrine of secret diplomacy. I think that the 
Moslems in India were entitied to know what efforts were being made on 
their behalf by their Government. I think the British public were en- 
titled to know what Government thought on this important question. 

“But I did not agree to publication of a first telegram. I was con- 
eidering the matter. It was only when I received on Sa urday another 
telegram urging an immediate answer in the interests of India that I said 
to myself, here is a Viceroy coping with a difficult situation. After all, he 
is no child in public affairs. Lord Reading, a member once of the British 
Cabinet, his Majesty's Ambassador once in Washington, a man who has 
had in his safekeeping the vital intereste not merely of millions of the 

British taxpayers’ money, but the vital interests of good relations between 
aurselves and the United States of America, a man who has successfully, 
to the admiration of the whole world, discharged those functions, a man 
with full knowledge of what he was doing, asks me not once but twice to 
assent to the publication of his views. 

**I know his difficulties in India and I say it was my duty to support the 
Viceroy. Now it is said that publication of this telegram has committed 
the Home Government in a conference that is about to take place. Why 
publish it on the eve of that conference? Well, even the harshest of my 
critics will agree that it will be of no use publishing it after the conference. 


Assails Curzon’s Policy. 


“Tt am sorry if the needs of India have embarrassed the foreign policy of 
Lerd Curzon. How little he knows the disastrous effects that have been 
produced in India by his foreign policy, the missed opportunities, the 
bungled undertakings. I have been on the verge of resignation on this 
question again and again, and hesitated because I did not wish to say to 
the Mohammedans of India that the solemn pledges made to them were 
irretrievably lost. 

“No, the publication was not the real reason for my resignation? What 
was it? Well, I have been pledging, arguing, cajoling, urging against the 
Prime Minister’s policy in the East ever since the Peace Conference. I 
Have never been able to understand from what motive his pro-Greek policy 
was dictated. Pro-Greek it is called. I do not believe it is in the interests 
ef the Greeks. I do not know in whose interests it is. I am certain it is 
calamitous to the British Empire. 

“T want to seek the real cause for the fact that I stand before you to-day 
a free man, asking for your continued support. I seek explanation in the 
political situation to-day. You know what has been going on. You know 
low dangerously near collapse the Government is at the present moment. 
The Liberal members of his Majesty’s Government are long-suffering. 
They see their colleagues disappearing one by one, but the Conservative 
wing of the Coalition has had to swallow in the Irish policy the greatest 
thing this Government has done, a thing that will redound longest to the 
credit of our Prime Minister.” 

Mr. Montagu said he referred to that wing of the Conservative Party 
known as the “Die-Hard Party.” 

“That is a section which does not like me,” he went on. ‘The Prime 
Minister gave them a foretaste of what was coming when on the occasion 
of the last India debate in the House of Commons. getting up to defend me, 
a’ member of his Majesty’s Government, heaped compliments on the men 
who had attacked me and said not a word in defense of me. 








Die-Hards a Dangerous Element. 


“T believe this Die-Hard Party, honest and sincere as ite members are, fs 
the most dangerous element in the political life of this country. All the 
strenuous efforts they have made to get me removed have resulted in a 
series of most ignominious defeats in the lobbies of the House of Commons, 
and now the great genius who presides over our destinies has done for them 
what they could not do for themselves, and to get support for which Lord 
Birkenhead pleaded, presented them with what they have so long desired, 
my head upon a charger. 

“I ask the Die-Hard Party in this country to give to the Prime Minister 
that earnest support which for the moment he has so well deserved from 
their hands.” 


Again on March 15 the former Secretary took occasion to 
defend his policy, this time in the House of Commons. 
He maintained that the reason advanced for his resignation, 
namely, that he had broken the doctrine of Cabinet re- 
sponsibility, was merely a pretext. Admitting that the 
leader of the House had the right to ask why, if his views 
were what he had expressed them to be, he had not resigned 
long ago, Mr. Montagu said: ‘‘I did not raise the doctrine 
of breaches of Cabinet responsibility. What I object to is 
that this Government, which has flouted above all Govern- 
ments the doctrine of Cabinet responsibility, should have 
used that as an excuse for my resignation.” 

One reason why he had not resigned before, he added, was 
that until quite recently he had thought he had the loyalty 
and confidence of all his colleagues. 

On March 14 Lord Curzon, the British Foreign Secretary, 
made a statement in the House of Commons explaining his 
position with regard to the India Government’s telegram. Ags 
special copyrighted cablegram to the New York ‘‘Times’’ 


outlined his remarks as follows: 

He said he had ccnsidered that 2s Foreign Secretary abcut to proceed to 
Paris for a discussion on the Faste:n question he was the ‘‘chief suffered 
from the astonishing act of the late Secretary of State for India, as authori- 
zation by him of the manifesto of the Government of India must very 
gravely effect the position of the Brit'sh representative at the coming con- 
fererce.”” Lord Curzon repudiated the suggestion in Mr. Montagu’s 
Cambridge speech that he had ‘‘connived at injury to the public interest 
in my charge."" He went into details of h's conversaticn with Mr. Montagu 
at the Catinet meeting of March 6. That Montegu should have made 
public reference to a private conversation in the Cabinet chamber and also 
to a private letter was, fecretary Curzon thought, ‘‘withcut parallel in 
the history of Cabinet proceedings.”’ 

“In a private conversation of a few seconds only with Mr. Montagu,” 
Curzon continued, “I said: ‘Of course, you will not authorize publication 
without reference to the Cab’net?’ To this he replied: ‘I have already 
done so on Saturday last. I was so dumfounded at the avowal that the 
Secretary of State for India had given his sanction as it has since transpired 
before the telegram of the Government of India could even have been seen 
by many of his colleagues that I closed the conversation and returned to 
my seat. 

**Had Mr. Montagu given me the slightest indication that there was still 
time to cancel or postpone the order which had been sent by telegram two 
days before; had I thought such suspension was possible, I should have 
brought the matter before the Cabinet.’’ 

The next point in Curzon’s defense was the reading of a letter he had sent 
Montagu and which the latter had described as ‘‘one of those plaintive, 
hectoring, complaining letters which are so familiar to his colleagues and 
his friends.’’ 

Curzon read the letter, as follows: 

“Private. 

**March 6 1922. 

*‘Dear Montagu:—I much deplore that you should have thought it right, 
without consulting the Cabinet, to authorize publication of that telegram, 
even as amended. Had I, when Viceroy, ventured to make public a 
pronouncement in India about the foreign policy of the Government in 
Europe I should certainly have been recalled. As it was, I was once 
rebuked for making casual references in a speech. 

“I consulted Mr. Chamberlain this morning, in the absence of the Prime 
Minister, and found that he entirely shared my views. But it was too 
late. That I should be asked to go into the conference in Paris while a 
subordinate branch of the British Government, 6,000 miles away, dictates 
to the British Government what line it thinks I ought to pursue in Thrace 
seems to me quite intolerable. But the part that India has sought to 
play or been allowed to play in this series of events passes my comprehension. 

““Moreover, it is of very dangerous import, for if the Government of India 
because it rules over a large body of Moslems is entitled to express and 
publish its views about what we do in Smyrna or Thrace, why not equally 
in Egypt, Sudan, Palestine, Arabia, the Malay Peninsula, or any other 
part of the Moslem world? 1s Indian opinion always to be the final court 
of Moslem opinion? 

“IT hope this may be the last of these most unfortunate pronouncements, 
and if any other is ever contemplated I trust at least that you will give me 
the opportunity of expressing my opinion in the Cabinet before sanction 
is given. Yours ever, 

“CURZON.”’ 

Curzon concluded as follows: 

“Your Lordships can form your own opinion as to the tone of that letter 
which I have read, but you will observe that instead of requesting, as was 
alleged by Mr. Montagu at Cambridge, that he should in future discuss 
such matters with me without bringing them into Cabinet I said precisely 
the reverse. I urged that it was before the Cabinet that I should be given 
an opportunity of expressing my opinion before any action of this sort was 
ever again taken by the Secretary of State for India. 

‘Such are the facts of the case, on which it is open to any one who hears 
or reads my words to pass his own judgment. ‘They leave me still quite 
unable to determine whether the private or public conduct of the late 
Secretary of State for India has been the more inexplicable and sur- 
prising. In using these adjectives I am astonished at my own moderation.’’ 








PROPOSED FORMATION OF NATIONAL ORGANIZA- 
TION FOR POOLING OF WHEAT. 

The organization of a national society for the pooling of 

all wheat to be sold by American farmers, under the name 
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of the American Wheat Growers Associated, is planned as 
a result of a series of conferences of grain men, held in 
Denver under the auspices of the Northwestern Wheat 
Growers’ Associated. With the conclusion of the confer- 
ences on the Srd inst., a committee was chosen to meet with 
Middle Western and Eastern growers some time this month 
in Kansas City, Mo., to perfect such a national organiza- 
tion. This is learned from the “Rocky Mountain News” of 
Denver (of the 4th inst.), which also says: 


The committee is headed by George C. Jewett, general manager of the 
Northwest Wheat Growers Associated, and includes W. C. Lansdon, public 
representative of the board of directors of the Kansas Wheat Growers’ As- 
sociation, and D. G. Murley, president of the Oklahoma Wheat Growers’ 
Association. 

When all arrangements are completed, it was said at the close of the 
series of conferences, the new national wheat pooling organization wll con- 
trol between 75,000,000 and 90,000,000 bushels of wheat. The chief func- 
tion of the new organization at first will be the taking over of the de- 
tails of exporting wheat. 








COAL STRIKE PROPSECTS—ANTHRACITE MINERS 
DEMAND HIGHER WAGES—OPERATORS INSIST 
SCALE MUST COME DOWN. 


At their conference with the anthracite mine operators, 
in the Pennsylvania Hotel, New York City, March 15, the 
39 representatives of the mine workers submitted the 19 
demands formulated by the Shamokin Convention on Jan. 
20. These demands, which were given in full in ‘‘Chronicle”’ 
of Jan. 28, p, 372, call for a two-year contract assuring the 
following and other privileges: 


A 20% increase in the contract wage scale: a $1 a day increase to all 
labor paid by the day and the restoration of differentials existing between 
different classes of employees prior to the 1920 award. 

Time-and-a-half pay for overtime and double time for Sunday work 
and work on holidays. 

A uniform wage scale in al! collieries for occupations of like character. 

An eight-hour day for all employees, those working underground to count 
their hours from the time they enter the mine until they leave it. 

A standard check-off provision. 


After the submission of these demands, the meeting 
adjourned until yesterday when at a further session the 
General Policies Committee of the anthractie coal operators 
headed by Samuel D. Warriner of Philadelphia, Chairman, 
informed the miners that, while the operators are willing to 
compromise the demands of the men on a fair basis, ‘“‘it is 
obvious that prosperity and steady work in the anthracite 
fields must cease unless the price of anthracite coa] can be 
reduced to a figure which the consumer can pay. Readjust- 
ment of the wage rate is the first necessary step to reduce 
the cost of anthracite to the consumer.”’ 


The overators’ statement further says in substance: 

The object of this conference should be to construct a working agreement 
which will continue to afford a basis whereby the anthracite industry will 
provide fair wages, full time employment and a maximum production of 
coal at a cost which will enable it to be sold to the consumer at a price he 
will be able to pay. 

The consuming public already has accepted a substantial reduction in 
earnings and it cannot continue to pay the present prices in order that 
the workers in the anthracite field may continue to receive the present 
high rate of pay. 

The operators are not opposed to renewing contracts with the miners 
at the expiration of the present working agreement on March 31, provided 
the form of the contract be in accord with the principles laid down by 
the Anthracite Coal Strike Committee appointed by President Roosevelt 
in 1902, and the Anthractie Coal Commission appointed by President 
Wilson in 1920; also with the understanding that the jurisdiction of the 
Board of Conciliation that has been a factor in the preservation of peace in 
the anthracite fields shall not be abridged. 

Anthractie coal is the only basic commodity that has not receded in the 
cost of production over the war time period. As a matter of fact, the cost 
of production is far above the war time peak. 

Anthractie labor is the only group in this country which has not sus- 
tained a decrease in wages in line with the general readjustment in other 
industries; nor has it suffered a material decline in the opportunity for 
steady work. 

Defiation in the cost of production, 70% of which is represented by 
mine labor, is umperative. The anthracite operators, after most careful 
thought, can see no other altrenative. Readjustment of the wage rate is 
the first necessary step to reduce the cost of anthracite to the consumer 
and to insure continued stability in the industry. 


Mr. Warriner subsequently said that ‘‘the question of 
wages is in the hands of the negotiating committee, and 
there is no reason why suitable terms cannot be worked 
out. Why, we have been working out just such things for 
twenty years.”’ 

Representatives of the mine workers in explaining the 
demand for a 20% wage increase for contract miners, and $1 
a day raise for day labor, made on Wednesday a statement, 
which says in brief: 


Wages have not kept pace with the rising cost of living. As a result 
losses have accumulated from month to month which have been borne 
entirely by the mine worker during the time that the operators, che whole- 
saler and the retailer have enjoyed profits in excess of anything they have 
ever hitherto known. Even taking in account the relatively small drop in 
the cost of living that has occurred since June and July 1920, it would then 
require a present increase in day wage rates of at least 24% to equalize 
the anthracite mine workers’ wages from the cost of living standpoint 
alone. 





Contract miners since 1916 have only received an increase of 65% in 
their wage scales, whereas the living costs have doubled and remained so for 
a number of years. Five hundred lives are lost each year in the anthracite 
industry, and 20,000 persons are injured annually; these figures for death 
and accident justify our contention and are two of the important reasons 
why the wages should be raised to a $5 20 minimum. 

The e'ght-hour day must be extended to cover outside engineers, outside 
pumpmen, stablemen and water tenders, since it is a blight upon the 
industry where men are compelled to work ten, twelve and fourteen hours 
a day. 

Prehibition of individual agreements and contracts in the minng of 
coal is sought to prevent the establishment of the vicious subcontracting 
system and to eliminate such subcontracts as now exist. 

The miners base their demand for time and a half for overtime on the 
fact that the operators now pay extra time for overtime to other crafts 
working in the industry who have special agreements with the operators. 


Wage negotiations in the past have usually consumed 
several weeks and it is therefore considered doubtful whether 
a suspension of mining on April 1 can be avoided in ease the 
miners persist in going on a vacation until a new agreement 
is reached. 

James J. Davis, Secretary of Labor, on March 16, when 
questioned as to the position the Federal Government would 
take in case of a national coal strike, is reported to have said: 


‘“The Government will maintain a hands-off policy and give both sides 
every opportunity to settle their differences amicably. Unless a prolonged 


strike results, with a climax bringing distress to the public, we will not 
intervene.”’ 


Asked whether the Government will further intervene in the bituminous 
situation in an effort to persuade the operators to meet the miners in 
accordance with the existing contract, he said: 

‘The Government is waiting until it receives formal answers from al] the 
soft coal operators’ groups on the Government’s proposals that the operators 
meet the miners to see what its next step will be.*’ 

With reference to the amount of coal to be available in 
the event of a strike Mr. Davis said: 

On April 1 there will be from 50.000.000 to 65.000.000 tons of coal on 
the surface. With the non-union mines producing, there will be no shortage 
for three or four months even if the strike occurs. 

John L. Lewis, President of the United Mine Workers, 
speaking with respect to the bituminous coal industry on 
March 14, stated that inasmuch as the operators would not 
take part in a general conference with the mine workers, 
the cessation of work in the union mines after April 1 was 
“coming about automatically.” 

Samuel Gompers, President of the American Federation of 
Labor, in a statement issued March 16 said in part: 


Come what may, the American Federation of Labor, the American labor 
movement, is with the mine workers of America in their struggle against 
the mine owners. The cause of the miners is just, and in that just cause 
they will have the united and unswerving support of the great labor 
movement of our country. 








TEXTILE STRIKE UNBROKEN—SHERIFF FORBIDS 
MASSED PICKETING IN PROVIDENCE COUNTY, 
RHODE ISLAND—48-HOUR WEEK. 


Both the textile mill owners and strikers in New England, 
who are engaged in a contest over a 20% wage cut (accom- 
panied in most cases by the proposed 54-hour week), stand 
firm in their respective ori: refusing all propositions 
to compromise. 

The New Hampshite mill are in consequence pretty 
generally closed. la, the Blackstone Valley, R. 1., @ is 
said that less than 50% of the industry is affected, the 
J. & P. Coates Co., for instance, operating in Pawtucket, 
the largest thread mills in the world, has made no attempt 
to lower wages. Massachusetts is still less disturbed; in 
both Fall River and New Bedford the mills have thus far 
kept out of the struggle. Two Rhode Island mills of the 
B. B. & R. Knight Co., the Natick and Pontiac, were shut 
down on March 11 indefinitely. 

One of the interesting events of the week was the announce- 
ment on March 14 by Sheriff Jonathan Andrews of Provi- 
dence County, which includes the cities of Providence, 
Pawtucket and Woonsocket, that he will not permit “ 
picketing.” ‘“‘If,’”’ he says, “‘the strikers want to send 25 
men or so to do picket duty I will be giad to have them 
come. I will not, however, allow 100 or 200.” 

Another matter of importance was the passage on Wednes- 
day by the Rhode Island House of Representatives, by a 
non-partisan vote of 64 to 25, of the Lavander Bill, pro- 
viding for a 48-hour working week for women and children 
under 16 years of age. The passage of this bill which has 
now gone to the Senate, has encouraged the State Board of 
Mediation and Conciliation to make a further attempt to 
get ‘‘some concession from the strikers that might lead to a 


termination of the strike.” 
On the other hand, in Massachusetts the representatives 


of more than six hundred industrial manufacturers and em- 
ployees attended a hearing on March 16 before the com- 
mittee of the Legislature on Social Welfare, with reference to 
the bill providing for the repeal of the 48-hour law in that , 
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State as applied to women and children, and for a restoration 
of the old maximum schedule of 54 hours a week. The 


“Boston Transcript” says: 

The textile manufacturers informed the committee that the plight of 
their industries in Massachusetts has become so critica) that unless steps 
are taken at once to preserve them, they will be driven from the Common- 
wealth. They asked that the committee at least recommend an in vestiga- 
tion into the situation, if it is found to be unwise to report the bill favorably. 

Samuel Gompers, President of the American Federation 
of Labor, on March 12 at a meeting in Providence promised 
the textile strikers the backing of his organization, saying: 

Come what may, the United Textile Workers of America can count on 
the American Federation of Labor to stand behind them to the fullest 
extent of its power, and the American Federation has a membership of 
5.000.000. The American Federation of Labor will exert every effort un- 
grudgingly, cordially and enthusiastically to help the textile strikers at 
least to get bread during their struggle. 


A special dispatch to the ‘Journal of Commerce and 
Commercial Bulletin,’ from Boston, on March 15, said in 
substance: 


At the moment all is quiet in the Bay State. Even business is quiet and 
peaceful. The mills have a negligible amount of urders which are being 
received daily in a dixheartening hand-to-mouth fashion. 

As the situation stands to-day in Massachusetts the manufacturers are 
marking time and watching the conflict in Rhode Island. The cotton 
manufacturers in the latter State have taken the initiative; the fight is on, 
there is no telling when it will end and how it will end. 

It would not be surprising if, in Fall River, the manufacturers should 
some morning serve the customary thirty days’ notice that they propuse to 
reduce wages. 

As for Lawrence, there is no doubt that a genera] wage reduction wil) be 
announced there in the near future. I1t is merely a question of time. The 
manufacturers are loath to start trusting and they will go to almost any 
extreme to avoid a clash with labor. But they declare they cannot over- 
come economic conditions and they believe that labor should take the same 
view of the current situation and make the best of it. 


A report that the Pacific Mills had posted notice of a 20% 
reduction in wages was denied on March 15. 








MANUFACTURERS OF GAS MANTLES INDICTED 
UNDER SHERMAN LAW. 


Three corporations and eight individuals have recently 
been indicted under the Sherman anti-trust law by a Fed- 
eral Grand Jury here, charged with conspiracy to monopo- 
lize the manufacture and sale of mantles used in street gas 
lamps and to increase their prices. The indictment, which 
was unsealed on March 13, specifically charged the defend- 
ants with engaging in collusive bidding to deceive public 
officials in more than 200 cities of the United States. The 
individuals indicted were: 

Samuel T. Bodine, President of the United Gas Improvement Co. of 
Philadelphia, which owns or controls gas companies in al] parts of the 
country and is commonly known as the “U. G. I.”; Randall Morgan of 
Philadelphia, Vice-President of the United Gas Improvement Co.; Sidney 
Mason, President of the Welsbach Co.; E. S. Newbold, President of the 
Cities IIluminating Co. and Vice-President of the Welsbach Street Lighting 
Co.; Arthur E. Shaw, President of the Wel:bach Street Lighting Co. and 
Vice-President of the Cities Illuminating Co.; William Findley Brown, a 
director of the Cities Illuminating Co. and now an Assistant District At- 
torney of Philadelphia ; Charles Patterson of the Patterson Street Lighting 
Co. of St. Paul and Minneapolis, and George M. Landers of New Britain, 
Conn., President of Landers, Frary & Clark, manufacturers of fixtures. 

The corporations indicted were: 


United Gas Improvement Co., the Welsbach Co., and the Cities Illumi- 
nating Co. 


With reference to the detailed charges made in the in- 
dictment and the origin of the investigation which led up 
to the returning of the indictment, the New York “Times” 


on March 14 had the following to say: 


The indictment, which bore the indorsement of District Attorney William 
Hayward, was obtained on evidence presented by R. Colton Lewis and Wil- 
liam R. Benham, special] assistants to Attorney-Genera] Daugherty. The 
capitalization of the three defendant companies and their subsidiaries was 
said to aggregate $700,006,000. 

The indictment was the result of a complaint by a group of competitors, 
headed by Ragland Momand, President of the Pressure Lighting Co., 120 
Liberty Street, who alleged that they had been driven out of business by 
the defendants. Evidence was said to have been presented to indicate that 
the United Gas Improvement Co. interests began to build up an alleged 
monopoly in 1904 and that this monopoly became practically complete in 
1919. 

Thirty-two former independent lighting companies were named in the 
indictment as having existed before the formation of the alleged monopoly, 
and the assertion was made that, but for the alleged unlawful conspiracy 
on the part of the defendants, these would have continued in the incandes- 
cent gas lamp industry as competitors. 

Since 1898, but particularly during the last three years, the indictment 
charged, the defendants have been engaged in a conspiracy to form a mv- 
nopoly in restraint of trade and commerce. This was accomplished, the 
indictment alleged, “‘by the defendants securing control of a large number 
of valuable patents relating to the industry and excluding others from 
the use of these patents, by acquiring and combining competing companies, 
by entering into contracts with competitors whereby the latter would re- 
frain from competition, and by instituting unwarranted and tortucus liti- 
gation against competitors for the purpose of eliminating competition on 
their part and intimidating them and preventing them from continuing in 
the industry.”’ 

The indictment further charged “that the defendants, in furtherance of 
the conspiracy, arranged that they would unlawfully and deceitfully enter 
and cause to be entered collusive bids for furnishing and maintaining street 
lights for the purpose of restraining competition and deceiving public offi- 


cials charged with receiving such bids, and falsely leading such officials 
that they were obtaining bona fide competition. 





“That they would secretly purchase contro] of competing companies for 
the purpose of preventing competition; that they would conceal and deny 
ownership of acquired companies for the purpose of deceiving public offi- 
cials and securing higher prices; that they would circulate misleading, false 
and defamatory reports concerning competitors for the purpose of exclud- 
ing said competitors from the industry; that they would confer and agree 
among themselves and with others to fix and receive exorbitant prices for 
furnishing and maintaining incandescent gas lamps; that they would ac 
quire control] of competing companies and incorporate other companies, 
and maintain such companies ostensibly as competitors of the defendants, 
but in fact as unlawful instruments in deceiving the trade and the. publie 
and accomplishing the objects of said unlawful conspiracy; that they 
would by divers other unlawful means and methods, to the grand jurors 
unknown, wreck and destroy competitors in the industry.” 

According to Special Deputy Attorney-Generals Lewis and Benham, the 
information obtained by them was that since 1919 the defendants’ monop- 
oly in the gas mantle street lighting business had been 100% and had 
been followed by an increase in rates. 

Mr. Momand, one of the complainants, told the prosecutors that up te 
1919 the average price charged for furnishing and maintaining a gas man- 
tle street lamp was $10 a year. Since then, Mr. Momand said, the rate in 
Baltimore, which uses 13,000 such lamps, was increased to $14 60 a year in 
St. Louis, with 24,000 lamps; to $16 84 in St. Paul, with 5,000 lamps to 
$1550, and in Brooklyn, with 12,000 street gas lamps, to $1520. Mr. 
Momand added that he understood that the latter contract had not been 
sigred by that the increase had been a:ked. 

The United Gas Improvement Co., according to Poor’s Manual, has out- 
standing capital of $67,132,800, and controls 52 other corporations with 
an aggregate issued capital of approximately $182,000,000. 

The Welsbach Co. has a large factory at Gloucester, N. J., for the manu- 
facture of gae lighting devices, and has an outstanding capital of $4,725,- 
000. The Welsbach Street Lighting Oo. is a $1,000,000 corporation, 
which contracts to supply gas and naphtha street lights to municipalities, 

The Cities [luminating Co. has an office at 26 Exchange Place and, 
according to the complaint, has interests in a number of street lighting 
compa nies, 

Mr. Mason, Welsbach President, was the only one of the individual de 
fendants to appear. He pleaded not guilty, as did counsel] for each of the 
three defendant eorporations. The bonds of the defendant corporations 
were fixed at $1,000 each. Mr. Mason furnished a bond of $2,500, and the 
Court allowed his counsel two weeks in which to demur or take any other 
action he might wish. It was said that the other defendants probably 


would furnish bonds in their respective home districts to appear here for 
pleading or trial. 


live of the eight men named in the indictment found by 
the Federal Grand Jury pleaded not guilty and furnished 
$2,500 bail each before Judge Augustus N. Hand. 


The five are Eugene S. Newbold, President; Arthur RP. 
Shaw, Vice-President, and William Findlay Brown, a Di- 
rector 


of the Cities Illuminating Co.; Samuel T. Bodine of 
Philadelphia, Vresident of the United Gas Improvement 
Co., and George M. Landers of New Britain, Conn., Prest- 
dent of Landers, Frary & Clark. Their pleas were tentative 
and they were allowed two weeks in which to withdraw 
the pleas, demur, or make any other necessary motion. Sid- 
ney Mason, resident of the Welsbach Co., pleaded not 
guilty under the same circumstances when the indictment 
was unsealed. For the corporations counsel pleaded not 
guilty on Monday. 

Samuel T. Bodine, President of the United Gas Improve 
ment Co., issued the following statement at Philadelphia 
on March 13 regarding the indictment returned in New 
York: 

The United Gas Improvement Co. many years ago, in connection with 
the purchase of certain gas properties, acquired an interest in certain com- 
panies engaged in furnishing incandescent street lighting in the United 
States. This was a very smal] item in the investment of the United Gas 
Improvement Co. and outside of the regular activities of the company. In 


1916 it sold its entire holding in the stocks of these companies, and since 


that time it has not directly or indirectly been interested in the business of 
incandescent street lighting. 








CEMENT MANUFACTURERS IN MID-WEST INDICTED 
UNDER SHERMAN LAW. 


Indictments charging violation of the Sherman anti-trust 
law were returned by a Federal Grand Jury in Chicago on 
March 8 against 26 corporations manufacturing cement in 
the Middle Western States and 48 individuals, officers of 
the companies. The indictments were not made public until 
March 14, when bench warrants were served on the indi- 
viduals named. Charging that the law governing inter- 
State traffic has been violated, the indictment alleges that 
the 26 companies have conspired to regulate the cement 


business in Ohio, Indiana, Michigan, Illinois, Kentucky, 
Iowa, Missouri, Wisconsin, Minnesota, Nebraska, North 


Dakota, Pennsylvania, South Dakota, Tennessee and Ar- 
kansas. It further states that 25 million barrels of cement 
are made by the companies annually, and that this is 90% 
of the amount manufactured in the Middle Western States 


and 25% of the entire output of the United States. There 
are eight counts in the indictment charging a combination 


in restraint of trade, conspiracy and a violation of the Sher- 
man jaw. The corporations and individuals are all mem- 
bers of the Midwest Cement Credit and Statistical Bureau, 
which also was named in the indictment. The indictment 


is the result of a nation-wide investigation into the activl- 
ties of un alleged trust. Other investigations ef the same 
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corporations are being conducted from the office of Attor- 
ney-General Daugherty in Washington, it was said. Among 
the corporations named are: 


The Lehigh Portland Cement Co., Aetna Portland Cement Co., Alpha* 
Portland Cement Co, Atlas Portland Cement Co., Cape Girardeau Portland 
Cement Co., Castalia Portland Cement Co., Continental Portland Cement 
Co., Crescent Portland Cement Co., Diamond Portland Cement Oo., Huron 
Portland Cement Co., Indiana Portland Cement Co., Kosmos Portland Ce- 
ment Co., Michigan Portland Cement Co., Newaygo Portland Cement Co., 
Universal Portland Cement Manufacturing Co., Wellston Iron Furnace Co. 
and the Sandusky Port!and Cement Co. 


The following individuals are named in the indictment: 

A. Y. Gowen and E. H. Rader, of the Lehigh Company; Oscar J. Linge- 
man, of the Aetna Company; G. 8S. Brown, Charles A. Irvin, W. E. Vites 
and A. M. Fellows, of the Alpha; John R. Morron, D. H. McFarland and 
I, W. Lewis, of the Atlas; C. L. Harrison and M. S. Fischer, of the Cape 
Girardeau ; George W. Hackett and W. E. St. Clair, of the Castalia; David 
A. Marks and J. B. Turpin, of the Continental; David M. Kirk, of the 
Crescent; Lyman A. Reid, of the Diamond; John W. Boardman, of the 
Huron; Adam L. Beck, of Indiana; Charles Horner and C. M. Clark, of the 
Kosmos; T. G. Dickinson, William Dickinson, R. B. Dickinson and E. A. 
Dolen, of the Marquette; M. S. Potter, of the Michigan; W. M. Hatch, of 
the Peerless; John L. Senior and A. C. Deer, of the Peninsular; S. P. New- 
berry, E. J. Maguire and C. B. Rogers, of the Sandusky; B. F. Affleck and 
Blaine S. Smith, of the Universal; 8. E. Stephenson, of the Wellston Iron 


Furnace Co.; 8. ©. Jones and P. H. Sweeney and W. E. Cobean, of the 
Wolverine. 








GREAT NORTHERN RAILWAY DIRECTORS DEFER 
DIVIDEND ACTION, BUT HOPE TO MAINTAIN 
FULL 7% RATE. 


The statement by Mr. Louis W. Hill, Chairman of the 
Great Northern Railway Company, which is printed in full 
under ‘‘Financial Reports” on a subsequent page, together 
with the preliminary results for the year 1921, informs the 
stockholders with absloute frankness regarding the position 
of the management at the present time with respect to the 
payment of dividends. 

In the usual course of events a quarterly dividend of 134% 
would have been declared on March 15, payable on May 1. 
Instead of this the Board has voted ‘‘to go to a semi-annual 
basis, the payments to be made about Aug. 1 and Feb. 1.” 
The consideration of the dividend question will therefore 
come up about June 20, avoiding the necessity for any action 
at this time. 

The bid conditions prevailing in the United States in 1921 
which made ‘‘the year the most difficult the railways ever 
experienced”’ and which affected the Great Northern with 
especial severity are, in its case, the management believe, 
showing signs of amelioration. ‘‘It is confidently hoped,” 
Mr. Hill says, ‘‘there will be such an improvement in business 
and that such substantia! additional reductions in wages and 
other costs shall be realized in advance of further rate 
reductions, that on or about June 20 when consideration 
must be given to the August 1 dividend, the directors will 
be justified in declaring a 344% semi-annual dividend.” 

If Mr. Hill’s statement is not sufficiently explicit in any 
particular, it is in omitting to mention the specific reasons 
for the optimism which the management feel should be enter- 
tained regarding the outlook for the property. As under- 
stood by the “Chronicle,” the main points to bear in mind, 
along with the hoped-for increase in general business, are 
the following: 


(1) The company’s remarkable though stil] partial recovery during the 
past year in effective earning power, meaning thereby the power to produce 
net earnings as well as gross revenues. ‘To be sure, as Mr. Hill says, the 
average pay per man per hour in 1921 was two and one seventh times as 
much as in 1916. On the other hand, the ratio of operating expenses to 
operating revenues was in 1921 only 79.5%, contrasting with 91.2% in 
1920. Expenses other than labor and coa] are well in hand and pending 
negotiations are looked to to reduce the cost of these items already some- 
what abated. 

(2) The company’s success in recovering the traffic diverted from its 
lines by the United States Railroad Administration for purposes of ‘‘unified 
operation’’ during Federal! control. 

(3) The greatly improved condition of the agricultural communities so 
largely served by the system, as a result of the higher prices prevailing for 
wheat and other farm products. This improvement means larger pur- 
chasing power of those articles the road must transport, less desire to hold 
back last year’s crops (the farmers are suppesed to have on hand millions 
of bushels of wheat in excess of the usual amount because of the recent 
low prices) and greater willingness to pliant for the current year. A con- 
siderable spring wheat crop is thought probable. 

(4) The marked improvement already shown in the steel and iron busi- 
ness, it is felt, should assure the road the opportunity to handle considerably 
more iron ore, possibly several million tons more, than in 1920. Mr. 
Hill, it will be observed, remarks that the company’s “‘iron ore traffic, which 
for a period of several years had averaged 11,000,000 tons, in 1921 was only 
4,300,000 tons.” 

At the present time the company has standing idle some 8,400 ore Cars, 
chiefly steel cars, which, however, are serving as storage bins for two 
months supply of coal, bought in anticipation of a possible strike in the 
coal fields. 

(5) The fact that a very substantial income has just begun to come in 
from the Spokane Portland & Seattle Ry., on which the Great Northern 
and Northern Pacific have jointly expended nearly 80 millions of dollars, 
This road is paying no dividends as yet on its shares of capita] stock which. 
like the bonds, are held in equal amounts by the two roads, but the Coupons 
paid by the company on its bonds in 192] afforded a substantial sum. 





The net revenue of the 8S. P. & 8S. in 1921, after ailowing for the items of 
net rents for equipment and joint facilities, was $1,667,889, as against 
$1,428,245 in the yea. 1920. 

In the Great Northern’s statement of earnings which appears under 
“Financial Reports’’ on a subsequent page, there will be noted an item o 
$7,934,877 that is larger by $7,644,000 than in 1920. Some part of this 
increase, the ‘‘Chronicle’’ understands, came from this new source of 
income, the Spokane Portland & Seattle RR. : 


But for the moment, as Mr. Hill indicates, the future is 
full of uncertainties, both those affecting the Great Northern 
directly and those arising from “threatened trouble in the 
coal mining industry, by wage controversies pending betore 
the Labor Board and by agitation for immediate further rate 
reductions.”’ 

By June many of these uncertainties will be more or less 
fully removed and the directors will be better able to judge 
of what course to pursue respecting dividends. For the time 
being, it is thought best to husbard the company’s ample 
cash resources. The management, as just stated, is dis- 
tinctly optimistic that the old dividend rate will prevail. 

Respecting the statement of earnings for the year 1921, 
attention is called to the fact that the adverse circumstances 
under which the Great Northern was operated, kept down 
the net income from railway operation to an amount equal 
to only 34%% on its capital stock, but that the extra divi- 
dends on the stock of the Chicago Burlington & Quincy of 
which it owns practically 49%, enabled the payment of the 
full 7% out of 1921 income. The total amount received in 
dividends from the C. B. & Q. was $21,833,727. 

In comparing the financial results shown by the Great 
Northern for the years 1921 and 1920 it should be remem- 
bered that in the earlier year the company profited to the 
extent of $4,777,780 from the rental for the use of the road 
by the Government during the months of January and 
February, and by probably $14,000,000 through the Federal 
guaranty for the half year ended Aug. 31 1920. 

As regards the lap-over items which are shown in con- 
nection with the statement for the year 1921, it should be 
understood that they have no bearing on the actual results 
for the year 1921 except as absorbing part of net income. 
They are wholly exceptional adjustments of current ac- 
counts due to the termination of Federal control and per- 
taining to the period of Federal operation—accounts such 
as will have no counterparts in future years. 

But the main circumstance to recall is that the Great 
Northern is a property that has made a remarkable record 
for its stockholders extending over a long term of years; 
that even in 1921 its total railway operating revenues aggre- 
gated 101 millions of dollars, contrasting with 78% millions 
for the test period of three years ended June 30 1917; and 
that with some expansion of gross receipts due to business 
revival and some diminution of operating costs the wide 
gap which now exists between the average net revenue from 
railway operations for the test period ($28,666,681) and the 
corresponding item for 1921 ($12,866,411) should gradually 
be brought within more reasonable limits, to the great 
advantage, we may hope, of the company’s stockholders 
and also the Federal Government, which would share 
equally in profits above a reasonable return on the investment 








RAILROAD WAGESIN UNITED STATES—ESTIMATED 
SAVING OF $27,000,000 IN A SINGLE MONTH IF 
WAGES HAD BEEN NO HIGHER THAN IN 
OTHER INDUSTRIES. 


A total saving of $27,000,000 in the single month of 
October 1921 would, it is estimated, have been possible to 
the railroads of the United States, had the same rates for 
labor paid in outside industries been paid by the railroads in 
the 66 comparable classifications of labor (outside of train 
and yard men), listed by the Inter-State Commerce Com- 
mission. This estimate made by the Bureau of Railway 
Economics, is based on data gathered by the Bureau of In- 
formation of the Eastern Railroads. Thefollowing particu- 
lars are furnished in support of this statement: 

The results are derived from investigating the wage schedules of more 
than 3.700 industria] plants other than railroads in 988 communities of the 
Eastern territory, and applying the hourly rates in these outside industries 
(both as to straight time and overtime) to the hours actually worked on 
the railroads by the 66 comparable classifications of labor. 

The basic figures of operation for the Eastern railroads are from Inter- 
State Commerce Commission reports and cover payment by straight time 


(pay by the hour for a regular day only) and straight time plus overtime. 


The total straight time pay was $112,822,497 on the Eastern roads for 
187,240,234 hours of work. 


Cents 


On the Eastern roads the average straight time rate per hour was... -.61.3 
The average rate per hour in outside industries was......-.-------- 46.8 
The amount paid per hour by railroads more than the outside industry 

Ri Ae Bie Te 2 ci Ei I RE OD 8! CRED 14.5 


When overtime is taken into account the average rate per heur on the 
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Eastern railroads was increased to 61.6 cents, the total compensation was 

increased to $119.392.720. and the total hours to 197.359,263. 

The Month's Savings on Eastern Roads Only and on All Class I Roads. 
Applying the above data to the actual operation for the month of October 

1921, the savings on the Eastern roads alone would have been as follows: 

Eastern All Class I 
Railroads. Railroads. 
Straight time only $11.423.487 $25.227.697 
Straight time plus overtime 12.255.006 27.075.180 


In the occupations affected, the Fastern roads’ pay-roll is about 45% 
of the total for the Class [ railroads of the United States, but the overtime 
on Eastern roads amounted to only about 7% of the total hours worked. 

The railroads have maintained that only by some such savings as are 
ndicated above isa it possible to make general reductions in rates. 








INTER-STATE COMMERCE COMMISSION NOT PER- 
MITTED TO PASS ON PROPRIETY OF ABANDON- 
ING A STRICTLY STATE RAILROAD. 


The United States Supreme Court on March 13 decided 
that it is not within the jurisdiction of the Inter-“tate Com- 
merce Commission to pass on the abandoning of a strictly 
State railroad. 

The decision was handed down in a case brought by the 
Ff tate of Texas against the Eastern Texas RR. Co. to pre- 
vent that railroad from dismantling under an order issued by 
the Commission. The opinion by Judge Van Devanter 
(without dissent) holds that where a railroad hes entirely 
within a single State and is owned and operated by a cor- 
poration of that State and is not a part of another line, and 
where its continued operation cannot be of more than locay 
«oncern, the Commission is not authorized to take any ac- 
tion as to its abandonment. The opinion further says: 


Inter-State and foreign commerce will not be burdened or affected by 
any shortage in the earnings nor will any carriers in such commerce have to 
bear or make good the shortage. It is not as if the road were a 
-branch or extension whose unremunerative operation would or might 
burden the main line, and thereby affect its utility or service as an artery 

.of inter-State and foreign commerce. 








VIEWS OF GEORGE E. ROBERTS ON SOLDIER BONUS 
CERTIFICATE PROPOSAL. 


In reporting that prominent bankers had expressed the 
-opinion that the proposed plan to pay a Federal bonus to 
-soldiers with certificates to be used as collateral for loans 
was not only unsound financially, but not practicable, the 
New York ‘“‘Evening Post’’ of March 3 stated that George E. 
Roberts, Vice-President of the National City Bank, was one 
-of those who stated that the ex-service men would find it 
hard to borrow from banks, the 50% promised to them, 
‘because loaning money on three-year terms would absorb 
too much of the liquid capital of the banks. Regarding 
Mr. Roberts’ further views, the ‘‘Post’’ said: 


“It is an attempt to do in another way what many financiers have ob- 
jected to,"’ said Mr. Roberts; ‘‘to take out of the market a large amount of 
money at thistime. The Government might just as well borrow on its own 
credit. It turns the soldiers over to the banks and leads them to believe 
‘that the banks will advance this money to them. If the banks do this it 

will have just the same effect on the money market as it would if the 
‘ Government borrowed and paid the soldiers in cash."’ 

Mr. Roberts explained that the banks would not lend at all on the bonus 
certificates unless they were negotiable. He pointed out that the privilege 
of selling the certificates had not apparently been given to the men, but 
that the privilege of depositing them as collateral for a loan amounted to 
the same thing. If the man should stop paying interest on the loan secured 

' by-the certificates the banks would take his collateral, but would have to 
hold it for three years before they would be able to collect on it from the 
Treasury. Thus capital, he said, would be frozen. 

Banks in general, he said, have to keep their money in liquid form, and 
for that reason rarely lend on longer terms than ninety days. For tnis 
reason, he said, he did not think that the banks would like to loan money 
on the certificates. 

“It looks like an attempt to shift the burden of providing the money for 
the bonus from the Treasury to the banks,’’ Mr. Roberts said. ‘‘The 
banks do not have to loan on the certificates, however, and it is very 

. doubtful if they would loan up to $1,100,000,000, which is the amount 
which would have to be loaned if all the service men borrowed on their 
certificates up to the 50% limit. 

“In some parts of the country the banks may be in a position to it; in 
other parts they may not.” 

The issuance of the certificates, he continued, was open to the same 
criticism as applied te the giving of a bond to the men. Many will dispose 
of their certificates, forcing the price down and carrying down with it the 

- rest of the Government bonds on the market. 
Still another objection, as seen by Mr. Roberts, was in the fact that it is 
_ possible for the soldier as the plan now stands to get only half his bonus 
while the taxpayer pays for the full amount. 

“Suppose the soldier gets half the value of his certificate as a loan,’’ he 

. said, ‘“‘and then defaults on the loan. He is disposing of his bonus for half 
of what he ought to get. Later, however, the certificate is redeemed at its 
. full value so the taxpayer will have to pay the full amount.”’ 








ITEMS ABOUT BANKS, TRUST COMPANIES ETC. 
Only three. shares of bank stock were sold at auction this 

week, and no. sales of trust company stocks were made either 

at the Stock Exchange or at auction. 

Shares. BANK-—— Par. Low. High. Close. Last Previous Sale. 


3 First Nat. Bank of Jersey 
100 250% 250% 250% 


a. 
— 








Two New York Stock Exchange memberships were re- 
ported posted for transfer this week, the consideration in 
each case being stated as $88,000, an unchanged figure 
from the last preceding sale. 


-. 
a 


On Wednesday of this week (March 15), the Bank of 
New York, at 48 Wall Street, celebrated the 138th anni- 
versary of its founding, the institution having been organ- 
ized by Alexander Hamilton in 1784. Ejighty-one years 
later (1865) it was incorporated as a national bank. At 
present its combined capital and surplus amounts to $9,500,- 
000. Herbert L. Griggs is President. 


_ 








The stockholding banks in the American Foreign Banking 
Corporation of this city have subscribed a sum whereby 


there is created a special reserve of $5,500,000. 


-. 





A 


The directors of the Mechanics & Metals National Bank 
have declared the regular quarterly dividend of 5%, payable 
April 1 to stockholders of record March 18. The statement 
of the bank, made in answer to the call of the Comptroller 
of the Currency of March 10, showed an increase in the profit 
and loss surplus since the opening of the year of $880,000. 
There was an increase in deposits of $22,500,000. 


a 
a 


A decree rendered Jan. 13 1922, in proceedings brought by 
Guaranty Trust Co. of New York, complainant, against 
Bernard H. Schwarz, Lloyd N. Rabe and Arthur I. Donlin, 
defendants, in the Superior Court of Cook County, State of 
Illinois, the defendants are enjoined from using or employing 
the name ‘‘Guarantee Trust Company” or any similar name 
or any similar combination of words in which the words 
‘Guarantee Trust Company” or ‘‘Guaranty Trust Company” 
appear, in such way as to tend to mislead the public into 
believing that the business being conducted by the defend- 
ants is the business of Guaranty Trust Co. of New York. 


-. 
— 


At a meeting of the Board of Directors of the Columbia 
Trust Co. of this city on March 16 Harry I. Caesar, of H. A. 
Caesar & Co., was elected a member of the Board. 








-. 
- 


William F. Cutler, Vice-President of the American Brake 
Shoe & Foundry Co., has been elected a Trustee of The 
New York Trust Co. of this city to succeed his father, the 
late Otis H. Cutler. 





. 





The directors of the Fidelity-International Trust Co. of 
this city, in a minute adopted at a meeting on the 15th inst., 
paid tribute to the worth of John W. Nix, a director and 


Senior Vice-President of the institution, whose death 
oecurred on Feb. 23. Mr. Nix had been identified with the 
institution since it began business in 1907. He was also 
identified with the business interests of the lower west side 
of the city for many years, having been President of John 
Nix & Co., one of the oldest and most favorably known 
produce commission houses in the country. 


, 





At a special meeting on March 10 of the stockholders of 
the Bank of United States, this city, plans to increase the 
capital from $1,500,000 to $2,000,000 were ratified. The 
new stock (par $100) will be offered to the stockholders at 
$120 per share in proportion to their present holdings. 
The new capital will go into effect April 10. 


se 
— 


At a regular meeting of the trustees of the Bowery Savings 
Bank, held Monday, March 13, William E. Knox, who has 
served the bank uninterruptedly for the past 37 years, was 
elected President to succeed the late Henry A. Schenck, 
whose death was reported in our issue of Feb. 25. At the 
same meeting of the trustees former Secretary Joseph G. 
Liddle was made Vice-President, Perey G. Delamater be- 
came Secretary and James A. Stenhouse was made Comp- 
troller. Mr. Knox is the first President in the history of 
the bank who has worked up from the ranks. In 1885 he 
started as a minor clerk and advanced step by step to the 
Presidency. He was made Secretary in 1906 and Comp- 
troller in 1908. ‘Two years ago he was elected Vice-President 
and Comptroller. He brings to his new position a ripe 
and thorough training in the savings bank field, as well as 
an expert knowledge of general financial affairs. When he 
started with the bank it had deposits of $40,000,000 and 
100,000 depositors. To-day it has over $164,000,000 on 
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deposit and 560,000 depositors. Its loans on real estate 
alone exceed $101,000,000. Mr. Knox has been an ardent 
advocate of branches for savings institutions and is about 
to see his efforts in that direction realized by the opening 
of the East 42d Street branch of the Bowery Savings Bank 
on part of the old Grand Union Hotel site. It will be the 
first branch savings bank in this State. Mr. Knox’s ac- 
tivities have not been confined to his official duties. He 
was President of the Savings Bank Section of the American 
Bankers’ Association in 1914-15, and is now Vice-Chairman 
of the National Conference of Mutual Savings Banks and 
a member of the National Association of Investors of Rail- 
road Securities. 


,™ 
» 4 


The following official advices have come to us regarding 
the National Bank fuer Deutschland and the use of the name 
therewith of F. B. Warren & Co.: 


In connection with the failure of F. B. Warren & Co., foreign bond and 
exchange dealers of 44 Beaver Street, the National Bank fuer Deutschland, 
Berlin, would appreciate an announcement to the effect that any relations 
which formerly may have existed between them and F. B. Warren & Co. 
had been severed weeks ago. 

As advertisements of F. B. Warren & Co. appearing in the metropolitan 
press and elsewhere until very recently had still carried the statement that 
they were representing the National Bank fuer Deutschland in the United 
States. I trust that in fairness to the Berlin institution you will see your 
way clear to correct this impression by some statement in the financial 
columns of your esteemed paper. 

It is proper to say that there has been no coupling of the 
names of the bank and the firm in these columns; the placing 
in involuntary bankruptcy of John Meyer, trading in foreign 
exchange under the name of F. B. Warren & Co., was re- 
ferred to in our issue of March 4, page 903. 


, 
es 


With reference to the affairs of the defunct Cosmopolitan 
Trust Co. of Boston, the Boston “Transcript” in its issue of 
March 15 stated that Bank Commissioner Joseph C. Allen 
on the following day (March 16) would begin the payment of 
a 10% dividend to the 12,500 depositors in the savings de- 
partment of the institution. Approximately $558,000, it 
was said, would be distributed. A dividend of 30% was dis- 
tributed inJuly last, making with the present dividend, 40% 
in all to date. 








areee were 

Gordon L. Willis, formerly Cashier of the Third National 
Bank of Pittsfield, Mass., will assume the position of Vice- 
President of the Hampshire County Trust Co. on April 1, 
succeeding A. L. Kingsbury, resigned. Mr. Willis has 
resigned his position at Pittsfield. He went to Pittsfield 
from the Old Colony Trust Co. of Boston three years ago. 

At a special meeting of the stockholders of the Ritten- 
house Trust Co. of Philadelphia, held on Wednesday, 
March 15, the conversion of the institution into a national 
banking association under the title of the Rittenhouse 
National Bank of Philadelphia, was approved. This, it is 
understood, is a preliminary step in a plan looking towards 
the merger of the institution with the Corn Exchange 
National Bank of Philadelphia. A special meeting of the 
stockholders of the Rittenhouse National Bank of Phila- 
delphia will be held on April 18 next, for the purpose of 
voting for or against the proposed amalgamation of the insti- 
tutions under the title of the ‘““Corn Exchange National Bank 
of Philadelphia.” 





Le 


Walter G. Eells, Second Vice-President of the Columbia 
Avenue Trust Co. of Philadelphia, Pa., died suddenly on 
March 8. Mr. Eells was sixty years of age. Edwin J. 
Lafferty, Vice-President of the Philadelphia Chamber of 
Commerce, was elected a director of the Columbia Avenue 
Trust Co. at its regular meeting, Thursday, March 9. 








William B. Whelen, of Townsend, Whelen & Co., has 
been elected a director of the West End Trust Co. of 
Philadelphia, Pa. 


hi. 





The stockholders of the Jenkintown Bational Bank of 
Jenkintown, Pa. (capital $125,000) and the Jenkintown 
Trust Co. of Jenkintown, will meet April 18 to vote on the 
question of merging the two institutions. 





The Philadelphia ‘“‘Record,” in its issue of March 8, 
printed the following press dispatch from Meadville, Pa., 
of the same date, with reference to the affairs of the Bank 
of Conneautville, Pa., which closed its doors on Jan 30: 

Meadville, Pa., March 8.—Fifty-three cents on the dollar probably is 
what depositors of the defunct Bank of Conneautville may realize on their 


accounts. This estimate is made from the accounts of the appraisers, 
placing resources at $540,649 48 and liabilities at $1,012,500. 


. We referred to the closing of the bank in these columns 
In our issue of Feb. 11. 


>. 





At the annual meeting of the Pittsburgh Clearing House 
Association held recently, Richard B. Mellon, President of 
the Mellon National Bank of Pittsburgh, and brother of 
the Secretary of the United States Treasury, was elected 
President of the Association to succeed John R. McCune, 
President of the Union National Bank of Pittsburgh. Mr. 
McCune was chosen to succeed Mr. Mellon on the Clearing 
House Committee. 


, 
a 


A new financial institution, namely, the Farmers Bank of 
Cleveland, Ohio, opened its doors for business on March 4. 
The new bank is located on Lorain Ave. opposite Denison 
Ave., 8. W. The Farmers Bank has a capital of $50,000 
and a surplus of $12,500. Its officers are: James C. Thomp- 
son, President; E. O. Hartshorne, Vice-President; Harry 
W. Lower, Secretary; John R. Olderman, Treasurer, and 
EK. J. Harding, Cashier. 








The Dickinson Trust Co. of Richmond, Ind., was closed 
by the State Bank Commissioner, Charles W. Camp, on 
March 15, according to a press dispatch from that place of 
the same date, appearing in the New York “Times” of 
March 16. The Commissioner’s action in closing the insti- 
tution, it is understood, was due to the discovery at a recent 
examination of the bank that the institution held approxi- 
mately $660,000 of securities termed undesirable by the 
examiner, and which, it is alleged, had been ‘‘unloaded” on 
the bank by its President, Edgar F. Hiatt, without the 
knowledge of the other officers or directors. A statement 
issued by the Commissioner when he closed the institution, 


as printed in the dispatch, reads as follows: 


A recent examination of the Dickinson Trust Co. by State Bank Examiner 
Lowell W. Cox disclosed the fcat that within the last four or five months 
President Edgar F. Hiatt had, without the knowledge of any of the directors 
or other officers, unloaded on the company undesirable securities amounting 
to approximately $660,000. 

The interests of the depositors demand that the bank be closed and 
that it be kept closed until said assets are completely removed and a new 
President shall be installed. It is believed that the board of directors, who 
are men of wealth and high standing, can arrange with other stockholders 
to take out the bad assets with a view of re-opening the bank in a few days. 

In any event, the depositors have no cause for alarm, as their interests 
are believed to be fully protected and no loss is likely to result to them. 


The Dickinson Trust Co. has a capital of $200,000, with 
surplus and undivided profits of $160,000. 


- 





The Comptroller of the Currency announced Feb. 27 the 
consolidation of the First National Bank of Greencastle, 
Ind. (capital, $75,000) and The Citizens National Bank of 
Greencastle (capital $50,000) under the Act of Nov. 7 1918, 
and under the charter and corporate title of ‘“‘The First 
National Bank of Greencastle.’’ The consolidated institu- 
tion has a capital of $100,000. 

The First State Savings Bank of Marcellus, Mich., has 
been closed by the State Bank Commissioner, according to 
a special dispatch from Dowagiac, Mich., on March 14 to 
the Detroit ‘‘Free Press.’’ The embarrassment of the insti- 
tution, it is understood, is due to heavy withdrawals from 
the bank, amounting to $250,000, it is said, since the failure 
of the Farmers & Merchants Bank of Jones, Mich., several 
months ago, an erroneous rumor having gained currency 
that the Jones bank was connected with the First State 
Savings Bank of Marcellus. Hopes are entertained, it is 
said, that the affairs of the institution will be adjusted with- 
out loss to any one. The bank was organized in 1908 and 
had a capital of $40,000 with surplus of $7,319 and savings 
deposits as of Jan. 1 of $110,393. 








Arthur Reynolds, President of the Continental & Commer- 
cial Banks of Chicago, pointed out this week that the 
statements of bank condition as of March 10 showed the 
Continental & Commercial National Bank to be in a position 
of leadership outside of New York City. He called attention 
to the fact that the changes revealed in Chicago were due 
to increased loans and deposits as well as to the absorption 
of the two Fort Dearborn banks by the Continental and 
Commercial banks. Declaring that the Continental & 
Commercial group was really a banking unit under one 
management, Mr. Reynolds said: 


Aside from its savings depositors, of which it has 125,000, the national 
bank has approximately 17,000 individual and nearly 5,200 bank depositors. 
The trust and savings bank has 10,000 commercial accounts. The banks 
combined have over 150,000 customers. 
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A new financial institution, namely, the Auburn Park 
Trust & Savings Bank of Chicago, IIl., is now being organ- 
ized. The new institution will be situated at 7853-55 South 
Halsted St. and will open for business about June 1. The 
new bank will have a capital of $200,000 and a surplus of 
$30,000; the stock (par $100) will be disposed of at $115 
per share. Roy. P. Roberts, Vice-President of the Hamilton 
State Bank and formerly Cashier of Halsted St. State Bank, 
will be President of the proposed institution. 


— 





A&A new financial institution, namely, the Liberty State 
Bank of Milwaukee, Wis., opened its doors for business on 
Feb. 25. The new bank is situated at Twelfth St. and 
Garfield Ave. It has a capital of $100,000 and a surplus 
of $20,000, its stock in shares of $100, having been disposed 
of at $120 per share. Its officers are: I. J. Rosenberg, 
President; Charles E. Tegge and Dr. H. F. Jermain, Vice- 
Presidents; E. G. Schleiger, Cashier, and P. H. Sosoff, 


Assistant Cashier. 


“a 





The Traders’ State Bank of Arkansas City, Kan., failed 
to open ite doors on March 15, according to a press dispatch 
of that date from Arkansas City, appearing in the New York 
“Times” of the following day. An examination of the bank’s 
condition, it is said, was being made by the State Banking 
Department. The combined capital and surplus of the 
institution was $75,000. 


pp 





A special press dispatch from Boise, Idaho, under date of 
March 10, appearing in the Portland “Oregonian” of the 
following day, stated that G. A. Horal, formerly Cashier 
of the Stockmen’s National Bank of Nampa, Idaho, and 
also connected with the First National Bank of Fairfield, 
Idaho, had been sentenced by Judge Dietrich of the Federal 
District Court at Boise to three years in the Federal prison 
at MeNeil Island, following his plea of guilty to a charge of 
misappropriating bank funds. 


bon 
— 


The Comptroller of the Currency announces a change on 
March 6 in the title of The First National Bank of Bigheart, 
Okla., to “The First National Bank of Barnsdall,’”’ Okla., 
to conform to the change in the name of the place in which 
the bank is located. : 





, 





An application to organize the Security National Bank of 
East St. Louis, Ill., has been made to the Comptroller of the 
Currency. The new institution will have a capital of $300,- 
000, and its stock (par $100) will be disposed of at $125 per 
share. The institution is scheduled to open early in April. 





The American Exchange National Bank of Greensboro, 
N. C. (capital, $600,000) and the Greensboro National 
Bank of Greensboro, N. C. (capital, $100,000) have been 
consolidated under the corporate title of the American 
Exchange National Bank of Greensboro. The consolidation 
went into effect on Feb. 21. The combined institution will 
have a capital of $750,000 and surplus of $250,000. The 
officers of the enlarged institution are: R. G. Vaughn, 
President; F. C. Boyles, Vice-President and Cashier; F. H. 
Nicholson, I. F. Peebles and W. H. Spradlin, Jr., Assistant 
Cashiers; Waldo Porter, Vice-President and Manager of 
Greensboro National Branch; A. H. Alderman, Cashier 
Greensboro National Branch; W. P. Hutton, Assistant 
Cashier Greensboro National Branch. 





According to the Savannah “‘News”’ of Feb. 19, the Ogle- 
thorpe Savings & Trust Co. of that city was closed on the 
preceding day (Feb. 18) and its affairs placed in the hands 


of the State Superintendent of Banks. The bank had a 
capital of $250,000 with surplus and undivided profits of 
$240,000 and deposits of approximately $1,400,000. Jacob 
S. Collins was President. The bank’s branch at Thomas- 
ville has been closed also, it is understood. 





Following the issuance by the Comptroller of the Currency 
of a charter for the First National Bank of Ennis, Texas, the 
institution began business on Feb. 11 with a capital of 
$200,000. The officers are: Edmond Raphael, President: 
Ike Jolesch, Dr. R. A. McCall and Moise Cerf, Vice-Presi- 
dents; R. T. Blakey, Cashier; and M. B. Moseley, Jr., 
Assistant Cashier. 


»... 





J. Martyn Turner, Credit Manager for the Federal Reserve 
Bank in San Francisco, and John Riordan, for many years 
Manager of the Credit Department of the American Nationa 








Bank, have resigned, to become associated with the Bank of 
Italy’s head office credit organization in San Francisco. 
Mr. Turner had been a member of the staff of the Federal 
Reserve Bank since 1916, coming from the Bank of Montreal. 
His familiarity with branch banking methods, gained during 
five years in Canada and by his association with the Federal] 
Reserve Bank, is considered an especially valuable back- 
ground for him in joining the Bank of Italy’s organization. 
Mr. Riordan is one of the best known credit men in San 
Francisco. Lloyd L. Mulit, formerly First Vice-President 
and a director of the Northwestern National Bank of Port- 
land, has been named Manager of the Credit Department, 
succeeding J. E. Fickett. J. L. Williams, Vice-President, it 
was announced, will be permanently located at the Bank of 
[Italy’s Los Angeles branch. Prior to his connection with the 
Bank of Italy, Mr. Williams was an officer of the Irving 
National Bank in New York, in charge of its foreign depart- 
ment. Mr. Williams will be accompanied in his transfer to 
Los Angeles by F. G. Lunge, who was previously Mr. Wil- 
liams’ assistant at San Francisco as Manager of the Bank of 
Italy’s Foreign Trade Division. 


a 


The Redlands National Bank, Redlands, Calif., capita} 
$150,000, was placed in voluntary liquidation Feb. 14. 
H. H. Ford of Redlands, Calif., is liquidating agent. 

enileiicciaia 

By a transaction just consummated, the National Bank of 
Tulare and the Savings Bank of Tulare, Calif., become 
closely affiliated with The First National Bank of Log 
Angeles and the Los Angeles Trust & Savings Bank, of 
which Henry M. Robinson is President. The resources of 
the National Bank of Tulare totaled, on Dec. 31 last, 
$1,131,381, while the Savings Bank of Tulare, at the same 
time showed resources of $281,432, a total addition to the 
resources of the Robinson banks of more than $1,412,813. 
The total resources of all the affiliated banks under the eall 
of Dec. 31 last are given as $184,073,261. The transaction 

oes not entail an outright purchase, but the stockholders 
of both the National Bank of Tulare and the Savings Bank 
of Tulare by an exchange of shares, become copartners in 
the entire business of these Los Angeles banks. The fact 
that the Los Angeles institutions have already made affilia- 
tions in Fresno and Visalia places at the disposal of producers 
throughout the entire southern San Joaquin Valley, not only 
almost unlimited financial backing, but also a unified system 
for the most beneficial financing of crop movements. L. L. 
Abercrombie, President of the Tulare institutions, is well 
known throughout the southern San Joaquin Valley, and will 
continue in office. G. F. Gill is Vice-President of the 
National Bank and A. Peterson is Vice-President of the 
Savings Bank. W. P. Williams is Cashier of both banks. 


ww 








According to advices received this week at the local office 
of the Yokohama Specie Bank at 120 Broadway, Kenji 
Kodama and Reitaro Ichinomiya have been appointed 
President and Vice-President, respectively, of the Yokohama 
Specie Bank. ‘The latter has its main office at Yokohama, 
Japan. Mr. Kodama is a director of the bank and was 
formerly Manager of its Shanghai branch. Mr. Ichinomiya. 
for a great many years was associated with the New York 
branch of the Yokohama Specie Bank and attended the 
Chinese Consortium meeting in October 1920. 

The 142d half-yearly report of the Bank of New South 
Wales (head office, Sidney) for the six months ended Sept. 30 
1921, presented to the proprietors at their semi-annual meet- 
ing on Nov. 29 last, is at hand. The report shows net 
profits, after deducting rebate on current bills, interest on 
deposits, paying income, land and other taxes, reducing 
valuation of bank premises, providing for bad and doubtful 
debts, and fluctuations in the value of investment securities, 
and including recoveries from debts previously written off as 
bad, of £349,408. This, with £126,098, representing undi- 
vided balance from the previous six months, made £475,507 
available for distribution: Out of this total an interim divi- 
dend at the rate of 10% per annum for the quarter ended 
June 30 last was paid, amounting to £124,584. From the 
balance remaining, namely, £350,922, the directors recom- 
mended that £125,000 be appropriated to pay a dividend for 
the quarter ended Sept. 30 1921 at the rate of 10% per 
annum, and £75,000 be added to the reserve fund of the bank 
(making the same £3,500,000), leaving a balance of £150,922 
to be carried forward to the current half-year. Total assets 
lare given in the report as £71,865,352. The paid-up capital. 
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of the bank is £5,000,000, with reserve of £3,500,000 and 
reserve liability of proprietors, £5,000,000. The report 
states that branches were opened at Bowral (N.S. W.) and 
Namour (Queensland) and the sub-branch at Warra (Queens- 
land) was closed, making the total number of branches and 
agencies 359. During the half-year Sir John Russell French, 
K.B.E., for 27 years General Manager of the bank, died, 
and was succeeded by Oscar Lines, former Chief Inspector. 
The Hon. Sir C. K. Mackellar is President of the institution. 


hk 
-— 


The 47th annual report of the Standard Bank of Canada 
(head office Toronto) was submitted to the shareholders of 
the institution at their annual meeting on Feb. 22 and made 
@ satisfactory exhibit despite the business curtailment which 
prevailed in Canada during the past year. The report, 
which covers the fiscal year ending Jan. 31 1922, showed net 
earnings (after making the usual deductions for expenses of 
management, bad and doubtful debts, rebate for interest 
on unmatured bills and interest accrued on deposits and 
Provincial taxes) of $725,015. ‘To this was added the sum of 
$148,499, representing premium on new stock and the sum 
of $378,644, the balance to profit and loss brought forward 
from the preceding twelve months, making altogether 
$1,252,158 available for distribution and this was appropri- 
ated as follows: $555,115 to take care of four quarterly divi- 
dends at the rate of 14% per annum; $39,550 war tax on 
note circulation; $20,000 reserved for Dominion income 
tax; $25,000 contributed to officers’ pension fund; $200,000 
transferred to reserve fund and $300,000 transferred to 
contingent account, leaving a balance of $112,493 to be 
earried forward to the succeeding year’s profit and loss 
account. Total assets of the bank as of Jan. 31 1922 were 
$83,293 005, of which $35,871,868 were liquid assets. Total 
deposits at the same date stood at $65,120,717, while current 
loans and discounts in Canada were $45,069,128. The paid 
up capital of the bank is $4,000,000 with a reserve fund of 
$5,000,000. Wellington Francis is President, and C. H. 
Easson, General Manager. 











TREASURY CASH AND CURRENT LIABILITIES. 


The cash kwldings of the Government as the items stood 
Feb. 28 1922 are set out in the following. The figures are 
taken entirelv from the daily statement of the United States 
Treasury for Feb. 28. : 


CURRENT ASSETS AND LIABILITIES. 


GOLD. 

TAabtitites— $ 
Gold certifs. outstanding 692,349,759 00 
Gold Fund, Federal Re- 

serve Board (Act of 

Dec. 23 1913, as 

amended June 21 °17).2,028,262.965 86 
Gold reserve.......... 152,979,025 63 
Gold in general fund.... 216,465,546 32 


$,090.057,296 81! Total............... 3,090,057 ,296 81 


Note.— Reserved against $346 .681.016 of U. 8S. notes and $1,533,969 of Treasury 
motes of 1890 outetanding. Treasury notes are also secured by silver dollars in the 


SILVER DOLLARS. 


TAabtiltites 
Silver ctfs. outstanding. 
Treas. notes of 1890 out. 
Silver dollars in gen’! fd. 


Assets— § 
Gold coin. --- 264,816.712 14 
Geld bullion..........2,825,240,584 67 














3 
284,950,223 00 
1,533,969 00 
5,930,528 00 


292,414,720 00 


$ 
292,414,720 00 











202,414,720 00 


GENERAL FUND. 


[tabtitites— 
Treas. checks outstand’g 
Depos. of Govt. officers: 
Post Office Depart’t_ 
Board of trustees, Pos- 
tal Savings System 
—5% reserve 
Other deposits 
Comptroller of 
Currency, agent for 
creditors of insol- 


z 
401,609 49 
6,580,596 29 


3 
216 465,546 32 
5,930,528 00 
,900,196 00 
3,067,441 50 


1,351,258 50 
16,130,054 84 
17,571,081 57 

3,144,401 95 
40,983,145 91 


6,586 635 74 
78,225,019 19 


(see a 
Silver dollars (see above) 
United States notes___. 


5,526 484 57 
56,036 12 


Unclassified 
currency, &c.)...-.... 
Deposits tn Federal Re- 

serve ba 
Depos. in special depost- 
taries account of sales 
of Treas. notes and 
ctis. of indebtedness _ . 
Depos. in foreign depos.: 
To credit Treas. U. 8. 
To credit of other Gov- 
ernment officers... 


1,882,838 76 
Postmasters, clerks of 
courts, disbursing 
29,513,177 98 
Deposits for: 
Redemption of F. R. 
notes(5% fund, gold) 
Redemption of F. R. 
bank notes (5% fd.) 
Redemp. of nat. bank 
notes (5% fund) _.- 
Retirement of add'l 
circulat’g notes, Act 
May 30 1908 
Exchanges of curren- 
cy, coin, &c 


190,182,431 43 
8,149,946 55 
27,471,086 91 


332,183,000 00 
696.699 18 
991,465 88 

9.578.398 66 
16 879,225 36 
6,094,043 54 


37 830 00 
4,225,766 32 


274,127 804 42 
480,660,337 72 


754,778,142 14 754,778,142 14 


Note.—The ameunt to the credit of disbursing officers and agencles to-day was 
$663 ,020,615 82. Book credits for which obligations of foreign Governments are 
held by the United States amount to $33,236,629 05. 

Under the Acts of July 14 1890, and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding national! bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acte mentioned a part of the public debt. The amount of such obligations 
to-day was $30,781,324. 

$635,507 in Federal Reserve notes, $1,351,258 in Federal Reserve bank notes, 
and $16,002,514 in national bank notes are in the Treasury in process of redemption 
and are charges against the deposite for the respective 5% redemption funds. 


To credit of other Gov- 
ernment ofiicers.. . 
Deposit in Philipp. treas.: 
To credit Treas. U. 8. 

















DEBT STATEMENT OF UNITED STATES FEB. 28 1922.. 


The preliminary statement of the public debt of the 
United States for Feb. 28 1922, as made up on the basis of 
the daily Treasury statements, is as follows: 


Total gross debt Jan. 31 1922 
Public-debt receipts Feb. 1 to 28 1922 
Public-debt expenditures Feb. 1 to 28 1922... 


Increase for period 


$612.215,142 30 
522,091,589 57 





90,123,552 73 


Total gross debt Feb. 28 1922 $23 ,478 667,789 31 

Note .—Total gross debt before deduction of the balance held by the Treasurer free 
of current obligations, and without any deduction on account of obligations of for- 
eign Governments or other investments, was as follows: 


Bonds: 
Consols of 1930 $599 724,050 00 
Loan of 1925 118,489,900 00 
48 954,180 00 





Panama's of 1918-1938 
Panama’s of 1961 
Conversion bonds 


$883 ,840,470 00 





First Liberty Loan 

Second Liberty Loan 

Third Liberty Loan 

Fourth Liberty Loan 

15 ,203 ,059 ,400 00 


$16 086,899,870 00 








EE, Cian itecicetoescs danithen ticiniacinamaniihin chitin ail 
otes: 
Victory Liberty Loan— 
J 








3,269,786 550 00 





1,308 497,200 08 


1 922,324,500 00 
655,701,023 45 


$23 ,238 200,143 45 
13,923 ,950 26 
226 ,534,695 60 


$23 ,478 667,789 31 





Treasury (War) Savings Securities (net cash receipts) 
Total interest-bearing debt 

Debt on which interest has ceased 

Non-interest-bearing debt 


Total gross debt 














GOVERNMENT REVENUE AND EXPENDITURES. 


Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for February 1922 
and 1921, and the eight months of the fiseal years 1921-22 
and 1920-21. 


Receipts— 
Ordinary— 


Feb. 1922. Feb. 1921. ame 1922.* 8 Mee. 1921.° 
33,651,743 21,152,666 207,911,137 188,735,464 
Internal revenue: 


Income and profits tax.... 33,206,712 70,511,047 1,318,251,704 1,752,938,300 
Miscellaneous 81,503,577 111,599,940 855,678,233 3,097 ,208 
Miscellaneous revenue 455,903 42,483,019 291,320,249 
Panama Canal tolls, &c 833,510 2,816,943 953, 
Total ordinary 175,651,445 248,563,615 2,681,115,255 3,433,411,141 
SeSS—=T_™=_ lC—=————_EEe ee 


Public Debt— 
y 
Certificates of indebtedness_ . 


Liberty bonds & Victory notes 
Treasury savings securities. — 











L'eposits for retirement of na- 
tional bank notes and Fed- 
Ons {J ~ 121890 and 
(Acts of July a 
Lec. 23 1913) 1,922,400 2,154,295 75,579,850 12,870,338 


DE; cancoencecesooeved 612,215,142 138,310,506 3,160,973,627 6,372,444, 101 
Grand total receipts 787 866,587 386,874,211 5,842,088, 882 8,805,855,242 
ee OSS OSS 


Expenditures— 
Checks & id a 

ec warrants pa e868 

balances repaid, &c.)_..-- 156,820,272 329,624,554 1,663,410,819 2,585,493, 578 
Interest on public debt paid_. 22,847,960 17,872,257 668,175,249 865,699,646 


Panama Canal: Checks paid 
(less balances repaid, &c.)-. 140,956 2,280,393 2,448,773 10,010 664 
&7 201,634 





Purchase of obligations of for- 
eign Governments 
Purchase of Federal Farm 
n * 





Investments of trust funds: 
Govt. life insurance fund... 
Civil service retirement f'd- 
L‘istrict of Columbia teach- 

ers’ retirement fund 


Total ordinary 


Public Debt— 

Public debt expend’s charge- 
able against ord’y receipts- 
Total expenditures (public 

— & ih charge- 
able against ordinary re- 
ceipts (see note) 187 390,982 406,478,381 2,552 ,020,610 3,457 347,236 


Other bonds, interest-bearing 
notes & certificates retired 511,243,040 21,632,546 3,282,189,621 § 392,720,625 
National bank notes & Federal 
(Acts of July 141890 and 
ets of July a 
L ec. 23 1913) 2,951,855 76 ,906 ,526 12,466 ,648 


Total public debt 522,091,590 79,860,751 3,659,756,391 5,615,238 ,774 
Grand total expenditures. .704,297,522 430,962,782 5,911,116,651 8,862,534,410 


* Receipts and expenditures for June reaching the Treasury in July are inoluded. 

x Counter entry (deduct). 

Note.—This analysis is on the same basis as the figures for receipte and expendi- 
tures submitted in the Annual Report of the Secretary of the Treasury four the fiscal 
year 1921 and the Budget for the fiscal year 1923. The publie-debt ex penditures 
chargeable against ordinary receipts include expenditures on account of (1) sinking 
fund, (2) receipts for Federal estate taxes, (3) retirements from Federal Reserve 
bank franchise taxes, (4) retirements from repayments by foreign Governments, and 
(5) retirements from gifts, forfeitures, and other miscellaneous receipts. 


2,377,752 1,324,827 16,808,156 
283 ,274 





EE 


182,205,932 351,102,031 2,251 ,360,260 3,247 295,636 
=> =§ _ S—a>S= — —SSS 


5,185,050 65,376,350 300,660,350 210,051,600 




















TREASURY CURRENCY HOLDINGS—The following 
compilation made up from the daily Government statements, 
shows the currency holdings of the Treasury at the beginning 
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of business on the first of December 1921 and January, 
February and March 1922: 


Holdings tn Dec. 1 1921.|Jan. 1 1922.\Feb. 
Sub-Treasurtes $ t | 





1 1922. Mar. 1 1922. 
$ 








Net gold coln and bullion 
Net silver coin and bullion 
Net United States notes. . 


390 986 .908 
44.6460 3232 
6.942.049 


380,188, 972, 
44,844,745) 
4,836, 594) 


367 064,680 
52,410,238) 
3,967,098 


369 444.572 
46,913,674 
3,900 196 


Net nationa! bank notes. - 
Net Fed. Reserve notes.. 
Net Fed Res. bank notes. 
Net subeldiary siiver 
Minor coin, &c 


Total cash tn Sub-Trear 
Leas gold reserve fund... 


Cash balance in Sub-Treas 
Dep. in spec. depositories 
Acct certa of indeht.. 
Dep. in Fed. Land banks. 
Dep.in Fed Kes. baliks.. 
Dep. in national banks: 
To credit Treas. U. 8... 
To credit disb. officers. 


Cash in Phill; p'ne Islands 
Deposits in Foreign Depts 


Net cash in banks & sub- 
Treasuries 
Deduct current liabilities 


18.908 854 
3.036.261 
2.125,199 

11 .331.560 
9.770.547 





18,037 ,.386| 
2,493,720 
1,566 697 

12,232,901 

11,213,194 


20,072,624 


3,158,867 
1,719,532 
14,950,395 
10,325,764 





16 ,130.055 
3,067 442 
1,351 258 

17 571.082 
9,731,037 





487 .771.710 
152.979 026 


*475,414,209 
153,979,025 


*472 669,198. 


152,979,025) 


468.109 .316 
152,979 .026 





334,792 684 
143,181,000 
59,472,082 


8.910.885 
16,074,090 


322,435,184 


297 075,000 
1,250,000 
131,406,491 


8.227.516 
18,334,239 


319,690,173. 


197,021,000) 
4,250,000 
115,685,419 


8,315,081 
17 ,566 835 


*315,130,290 
332,183 ,000 
73,225,019 


9.578,399 
16,879,225 





24.984.975 
6.795.980 
1.553.700! 


26 561,755 
6 334,873 
1,826 ,996 


25,881,916 
6,147,669 
1,659 ,839 


26 457 624 
6 094,044 
1,638.165 








570.780 ,421 
313,438,568 





786 890,298 
299,122,769 


671,336,015 
274,254,743 


754,778,142 
274,127 804 





Avaliable cash halance 


257 3241 8453 





487 .767 529 





397 ,081 ,272 


480 650 338 





* Inciudes, March 1, 


é&c., not included in statement 


$40.983,146 sliver bullion and $9,731,037 minor coip® 
“Stock of Money.” 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Mar.11. Mar.13.Mar.14. Mar.15.Mar.16. Moar.17. 
Sat Mon. Tues. Wed. Thurs. Fri. 

33% 33% 33% 33% 

. 958. Od. 
54% 

96 

94 


London, 

Week ending March 17. : 
Sliver, per of............- d. 33% 
Gold, per tine ounce 958. 

ls, 


British 5 per cents 
British 4% per cents 
French Rentes (in Paris) . , 59.15 58.15 58 
French War Loan (in Paris) . fr. 78.95 78.95 78.95 78.95 78.95 


The price of silver in New York on the same days has been: 
me eR Y., per oz. (cts.): 


96% 96% 


94 


99% 
63% 


99% 
63% 


99% 
63% 


99% 
64% 


99% 


64% 64% 








TRADE AND TRAFFIC MOVEMENTS. 


ANTHRACITE COAL SHIPMENTS.—The shipments 
of anthracite coal during the month of February 1922, as 
reported to the Anthracite Bureau of Information at Phila- 
delphia, Pa., aggregated 5,239,014 tons, and compare with 
5,966,101 tons in the same month last year. The movement, 
however, notwithstanding February was a short month and 
embraced, besides, two legal holidays (Lincoln’s and Wash- 
ington’s Birthdays), exceeded that of the two preceding 
months. This increase is attributed by the Bureau to the 

“more seasonal winter temperature obtained during Febru- 
ary, and the making of provision against the ‘Ke of a 
shortage, should a suspension occur on April 1.’ 

The shipments for the coal year (beginning April 1) to 
date now total 60,259,370 tons, as against 63,628,960 tons 
for the corresponding eriod last year. 

Below we give the shipments by the various carriers for 
the month of February 1922 and 1921 and for the respective 
coal years since April 1: 


February 
1922. 1921. 
tons.1,160.685 1,170,753 
857.579 1,063,508 
537,214 515,551 


11 Mos. Coal Yr.Mar.\ 
1921-22. 1920-21. 
11,947,862 12,933,334 
10,426,520 11,558,050 

5.134.211 
9,119,914 
9,358,091 
4,907,181 
5,943,670 
1,854 .831 
2,622,526 2,819,678 


60,259,370 €3,628,960 


Road— 
Philadelphia & Reading 
Lehigh Valley 
Central Railroad of New Jersey 
Delaware Lackawanna & Western... 
Delaware & Hudson 


269,237 
Di cccnevetescbeandivnacduswe 5,239,014 5,966,101 











Commerctal and iscellaneous Hews 
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STOCK OF MON EY IN THE COUNTRY .—The follow- 
ing table shows the general stock cf money in the country, 


as well as the holdings by the Treasury and the amount in 
circulation on the dates given: 


~Siock of Money Mar. 1°22- ——Money in Circulation— 
in U.S. aHeld phe Mar. 1 1922. ele 1921. 


$ $ 
3,720,755,655 369,444,572c1 ,056 861 ,301b1,107 204,153 
426,246,479 350,953,690 
67,987,131 80 224,311 
284,950,223 167.386.813 
254,809,519 263,028,386 
1,533 ,969 1 602 ,553 
.900, 342,780,820 343,445,997 
3,067,442 2,213,513,748 3,072,735,428 
1,351,259 104,174,141 202,357,775 
16,130,055 735,905,427 709,671,277 


~_s 





346,681,016 © 
Soderal | sen Hag ae .42,518,443,360 
Federal Reserve Bank Netes 105,525,400 
N 752,035,482 





Total 8 ,076,223.365 417,395,134 5,488,762,758b6 ,298 610,383 
Population of continental United States estimated at 109, 192,000. ‘Circulation 
per capita, $50 27. 

a This statement of money held tn the Treasury as assets of the Government does 
pot include deposits of public money in Federal Reserve banks and in pationa! 
banks and special depogitaries to the credit of the Treasurer of the United States, 
amounting to $433,553,808. 

b Adjusted figures on account of inclusion in monetary mom of gold bullion and 
foreign gold coin held by Federal Reserve banks and ag 

c Saeiedes $504,072,205 Federal Reserve Goid Soatent Fund deposited with 
Treasurer of the United States. 

d Includes own Federa! Reserve notes he'd by Federal Reserve banks. 

Note.—On March 1 1922 Federal Reserve banks and Federal Reserve agents held 
against Federal Reserve notes, $1 ,602,100,023 gold coin and bullion, $266 ,103,280 
gold certificates, and $301 862,170 Federal Reserve notes, a total of $2,170,065,473, 
against $1,383,769,706 on March 1 1921. 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &C.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor. 





Amt. Bds. on Depostt to 
Secure Circulation for— 


Nattonal 
Bank Notes. 


Nattonal Bark Ctreulation 
A On — 





- 


Ped. Res. 
Bank Notes. 


o_o 


Legal 
Bonds. Tenders. Total. 








- 


$ 
752 035,482 
749,611,367 
750.167 ,924 


$ 
24 569,959 
25,130,609 
25,932,109) 
26 283,132) 
26.984. 017) 
27 402,759, 
24.148.669. 


$ 
727 465,523 
724,480,758 
724,235,815 
723 023,965 
716,304,820 
795 836 355 
711,000,205 
702.570.407 
712,763,865 
709 657.145 
691.643 .480 


$ me 

729,702,240 110,359,700) 
729,425,740 126,393,700 
728,523,240 126.393.700| 
728,351,240 139,393,700) 
727.512.490 149,768,600, 
727 002.490 185.768.700 
724.770.490 208,355,200 
723,675,190 224,105,200 
722.898.440 230.605.200 
722.491 ,590 241.605.200 
720.012,440 254, 105.200 2. 

Mar. 31 1921--| 719,049,440 262.105.200| 702.948.007| 29.870,477, 732,818,484 
Feb. 28 1921__| 716,977,190 269,105,200 697,728,580! 30,065,284 727,793,864 


$105,525.400 Federal Reserve bank notes outstanding Feb. 28 (of which $99,161,- 
400 secured by United States bonds and $6,364,000 by lawful money), against 
$207,446,400 Feb. 28 1921. 

The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and national] bank notes on F: b. 28: 


Feb. 28 1922__ 
Jan. 31 1922_- 
Dec. 31 1921_. 
Nov. 20 1921_. 
Oct. 31 1921. 
Sept. 30 1921_- 
Aug. 31 1921... 
July 31 1921_- 
June 30 1921_- 
May 31 1921_- 
Apr. 30 1921... 





732.419,179 
743,290,374 
740,593,359 
723 .816 352 














U. 8. Bonds Held Feb. 28 to Secure— 


| On Depostt to | On Depostt to 
‘Secure Federal Secure 
| Reserve Bamk 
Notes. 





Bonds on Depostt 


Fed. 28 1922. Total 


Held. 
Notes. 





$ $ 
| 10,413,400 587,520,200 


2,593 ,000 


. Consols of 1930 
. Loan of 1925 

. Panama of 1936 257 .000 
. Panama of 1938 130,300 
. 1-Year Certife. of Indebtedness 96,966,000 


eee ee 


110,359,700 | 729,702,240 | 840,031,940 


The following shows the amount of national hank notes 
afloat and the amount of legal-tender deposits F b. 1 and 
Es 1 and their increase or decrease during the month of 

«Dru: ry: 


Nattonal Bank Notes—Total Afloat— 
Amount afloat Feb. 1 1922 
Net increase during February 




















Amount of bank notes afloat March 1 1922 
Legal T nder Notes— 
Amount on deposit to redeem national bank notes Feb. 1 1922 
Net an ount of bank notes retired in February 


Amount on deposit to redeem national bank notes March 1 1922.... $24,569,959 











Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Mar. 11 to Mar. 17, both in- 
elusive, compiled from official sales lists: 





Range since Jan. 1. 





Stocks— 


Alabama Co 2d pref_..100 

Arundel Sand & Gravel. +04 
Preferred 

Atlan Coast L (Conn)-_. 100 

Baltimore Gas Appl...100 

Baltimore Electric pref... 50 

Baltimore Tube pref... 100 


Par. 








I Reneneh pref 

Celestine Oil 

Cent Teresa Sugar 
Preferred 


_ SeUor eR eoe 
KKKK K 


& 
SE KKLS 


ENS Zw 
an 


25 

Consol G, EL & rae... 
Preferred 

Consolidation Coal. -_-_. 100 
Cosden & Co pref 5 
Houston Oil pref tr ctfs100 
Monon Power & Ry....25 
Mt V-Wood M pref v tr100 
Northern Central 50 
Pennsy! Wat & Power... = 


—Sroonaem 
AN ES NUN 


x 





Wash Balt & Annap-..-.-.50 
50 


Bonds— 
Alabama Co gen 68...1933 
Baltimore Electric lst 5s... 
Balt Traction ist 58... 1929 
City & Suburban Ist 5s '2. 
Consoi Gas gen 4'48..1954 
ConsGEL&P7 \ % notes 45 
Consolidated Gas 58. .1939 

General 44s 


ss 


SSuseoe 

x RRRK 
mm ono om B 
SSeS2S5 


be 
oc - 


00 
x 
FEE 


B 
x 
2 
“ 


g 
x 
& 
x 


% DO 19 
Consol C Coal refund 58.1950 
Convertible 6s 923 


SS58585 


Davidson Sulphur 68.1927 
Elkhorn Coal Corp 68.1925 
Fla Cent & Pen cons 5s “43 
Georgia & Ala cons 58.1945 
Houston Olldiv ct{s6s'23-25 
Knoxville Traction 58.1938 
Md Electric Ry Ist 5s_1931 
Monon V Trac 5s....1942 


78 1823 
United Ry & E 48s__..1949 
Income 4s 194 

Funding 5s small... 1936 


— 
bo OO Cr BO Or MD © OD tO 





Bkeoooe 
RMA 


BEET 


g8e 


Conv 748 
6% notes 
Wash Balt & Ann 5s__1941 


EEE 




















77% 77% 








Auction Sales.—Among other securities, the follo 





not usually dealt in at the Stock Exchan 5 ee vere 1 pestis 
at auction in New York, Boston and 
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By Messrs. Adrian H. Muller & Sons, New York: 





Shares. Stocks. Price., Shares. Stocks. 
5 Hanover Lunch Ine__._____.. $100 100 Shreveport El Dorado 
968 O’Bannon Corp. com_.__-_-_- $130 Pipe Line........ $12 per sh 
Warrants for 10,000 sh. of the com. 
cap. stock of the Internat. Petro- Bonds. Per Cent. 
Bt OO... £06. oiccccsee $13% per sh. | $4,000 Wright & Cobb Lighterage 
22,132 Manhattan Oil & Lin-| GE, SO tA niksdinhinbowwenna , 
seed , pref., $10 each. | $500, 000 $5,000 Note of the Natl. Metals 
40,000 Mashattan Oil & Lin- Depositing Corp. dated Sept. 12 
seed, com., $10 each. 1921 at6%. Int. due 1 yr. from 
3 Ist Nat. Bk. of Jersey City.250% date. Payable to order of Copper 
50 Wasson Piston Ring.__._-_- $5 lot Ie bittet A wien one mee $25 
2,975 Stoughton-Earth, com-_._-. $1 lot $2,000 Stoughton-Earth €s_______. $5 lot 
96 Oakley Valve, pref_____-_- Cry lot; $900 N. Y. & Greenwood Lake 
1,200 ro Bureau of Analys SO as i I a dal niet hasten in inte 82 
Corp., $5 cit tail etnies "$10 lot $2.000 Commonwealth Light & 
emu. $5 persh.| Power 6s, 1947......._......__ 62 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per sh. Bonds. Per cent. 
10 West Point Mfg. Co__......-- 111% $30 East. Mass. St. Ry. 5s, 1938.) $51.50 
10 U. 8. Worsted, Ist pref 10% |2 East. Mass. St. Ry. opt. warr. 





bs iad atlas lot 
10 Bates Manufacturing . Re 261 Sr ng ae 
5 Nor. Boston Ltg. Prop., pref... 84 (| $10 East. Mass. St. Ry. 5s, 1948_. 
10 Converse Rubber Shoe, pref. .. 89% | $22 East.Mass.8St.Ry.adj stk scrip}$13% 
20 Hartford Automotive Parts,com 2 Fast. Mass. St. Ry. opt. warr. lot 
A }s300  & REESE Sy Fn 
400 Bay State Freezer, $5 each.___} lot! $2,000 Lane Libby Fisheries Co. 7s, 
12 Plymouth Cordage aS Se 182% Rs Me ebddiceinentiin tn renee éadheneneen 10% 
1 Gillette Safety Razor... _--. 185% 
20 American Shoe Co., com____-_- 109% 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
5 Nat’l Shawmut Bank, Boston. 031 44} 49 Boston Pier or Long Wharf 
1 Waltham Bleachery & Dye A a 141% 
, SOR. SS a 57%-58%)| 30 Real Fstate Associates._...___ 60% 
3 Bates Manufacturing. _._____. 260% | 10 American Glue, common..-_-_.. 109 %& 
45 Naumkeag Steam Cotton 55 St. Croix Paper Riletianik hinds tedieeticeanen 30 
RPE Bn i ae 223 %-223% | 10 Mass. Lighting, common...-_. 14% 
4 Pepperell Manufacturing- --.- 179% OP I ae nis on no ees 155 


4% Waltham Bleach. & Dye Wks. 60 21 Converse Rubber Shoe, pref... 89 


27 Ludlow Mfg. Associates... 131-131 \% 5 Atlantic Coast Co_........... 20 
55 Nashua Mfg., pref____-_-. 100 & div.| 100 Melones Gold Mining..._..-_- 30c 
25 Maas. El. Cos., pref_________- 11 32 West Point Mfg. Co_...._.._. 111% 
3 Right Hartford Fire Ins... _.- 223 Bonds. Per cent 
40 Merrimac Chemical, $50 each. 83 $162 East. Mass. St. Ry. Co. frac. 
5 Charlestown Gas & EI. .. $50 scrip for Adj. stock......._.- 28-29 
Setar a” 67 ofa ae ie 109 $10 East. Mass. St. Ry. frac. scrip 
100 Wm. M. Flanders Co________. 50 Se, 1048, Series B._............ 
66 Gillette Safety Razor___186{%-187 11 shs. Mass. El. pref. ctf. dep. 
40 Boston Ground Rent Trust, rep. common stock only.._-..-.. 
89-88% & div.|$75 East. Mass. St. Ry. frac.}$47% 
10 Boston Personal Property ecrip. for opt. war. for Adj. stock! lot 
DD stnendiithianhaene 4% & div.;2shs. East. Mass. St. Ry. opt. 





3 Boston Real Estate Tr_.779% & div. warrant for Adj. stock 


By Messrs. Barnes & Lofland, Philadelphia: 
Bares. Stocks. $ per sh. Bonds. Pe 
25 Philadelphia National Bank.325% | $2, ~~ Aurora Elgin & Chicago Ry. 
400 Shreve. Eldorado Pipe Line... 13% Re nae 
400 Bergner & Engel Brew., pref. 5% 
108 Mitchell Fletcher Co., Inc., 
preferred $150 lot 
50 People’s National Fire Insur. 22% 
20 Philadelphia lourse, com... 6% 
25 Southwark National Bank_..221 
5 Penn National Bank... _--.. 343% 
5 West Phila. Bank, $50 each. _100 


er cent. 


66 
$2, 000 Freeport Gas Ill. 5s, 1932. 69 
$1,000 Luzerne County Gas & Elec. 
en ee 
$1,000 Indiana Service Corp. 5s, '50 75% 
$500 Indiana Serv. Corp. 3-6s, 2020 41 
$2,000 Waterloo Cedar Falls & Nor. 


10 Broad Street Nat. Bank, $50 a RS a 
ee 68% | $2,000 Watauga Power 68, 1952.... 80% 
7 Girard Trust Co...._.____. ea $2,000 Syracuse Light & Pow. 58,°54 82 





$1,000 Muncie Elec. Light 5s, 1932. 91% 
| $1, + -~ Lamang Ry. & Light Co. 5s, 
$1,000 United Railways Investment 

(ittesburgh) 58, 1926_..__._._. 
$100 Indiana Service Corp. 5s, 1950 75% 
3100 Indiana Serv. Corp. 3-68, 2020 41 
$100 U.8. 2d Lib. Loan 4s, 1942. 97% 
$100 U.8. 3d Lib. Loan 4\%s, 1928. 98 
$3 .000 Carbondale Ry. 5s, 1933.... 62% 
. ¥. Interurban Water 5s, 


2 PR. AE Trust Co. of At- 
CD a i ee 

10% Auxiliary Fire Alarm &Telep. 5 
4 Union Motor Truck Co., pref.$6 lot 
1,000 ~~ Copper & Smelting, 
= Independence Fire Ins. Sec_. 18% 

4 Peoples National Fire Insur.. 23 
B13 I Us $41 lot 
40 Phila. & Easton Elec. Ry., pf.$1 lot 
10 Phila. & Eas. El. Ry.., tr. cts. os 


2 Latham Realty._._......-. ing RR a et Pll eet 65 
20 Republic Truss, $50 each... .. 00 $30,000 Missouri Metals Corp. 6s. 
20 Philadelphia Elec., Wii I ae a : lot 


24 
27 Philadelphia Electric, pref... 3734 $3, 
10 Pennsylvania RR 38% 
3 Philadelphia Pourse, pref._... 21% 
4 Philadelphia Bourse,com.... 6% 


SR ERE eel Si Pl gle Pi 
$1,000 City of Phila. 58, 1970__.._. 
$4, 4 Maryland & Penna. RR. 46, 











Canadian Bank Clearings.—The clearings for the week 
ending March 9 at Canadian cities, in comparison with 


the same week in 1921, show a decrease in the aggregate 
of 1.5%. 























Week ending March 9. 
Clearing: ait— -- 
| Inc. or 
1922. | 1921. Dec. | 1920. 1919. 

Canada— 3 | 3 %o | $ 3 
Montreal -..-.-- 104,735,986 102,291,531] +1.8 118,967,117) 87,672,570 
Toronto -...-.-. 95,337,642 97,608,955, —2.3 90,770,671} 75,210,871 
Winnipeg - - . - . - - 43,692,278 40,547,506] +7.8 40,362,045) 31,665,793 
Vancouver -. .. -- 12,939,461; 13,364,094 —3.2 15,804,836) 10,042,344 
Ottawa. .......- 6,709,128 7,617,152} —11.9 9,189,415) 6,644,666 
ow wnnnen 5,842,828 6,195,205) —5.7, 5,964,025) 4,888,122 
Halifax. .......- 2,835,309, 3,812,260) —25.6 4,685,549] 4,074,786 
Hamilton... -..- 5,029,021 6,013,765) —16.3, 6,372,559) 4,503,665 
&. John ........ 2,467,335, 2,655,309} —7.1| 3,177,079} 2,901,548 
London... ..-..- 3,129,018 3,421,852} —8.5 3,662,898 2,470,337 
Calgary -...-.-- 5,588,654 5,640,958] —15.8 8,271,410} 4,712,951 
Victoria .......- 1,976,134 2,355,871] —16.1| 2,630,867 2,131,825 
Edmonton ---.-- 4,088,751| 4,636,822} —11.8 5,178,3/,4] 3,397,821 
Sch ontiees 3,015,573, 8,560.220| —15.7| 3,819,586; 2,804,717 
Mincwdeens 617,225 680,510} —9.3 687,751 525,125 
Lethbridge - - - - - - 489,049 576,421] —15.2 679,993 682,726 
Saskatoon -...-. 1,587,102 1,846,527} —14.0 2,089,014) — 1,409,182 
Brantford. -..... 918,932 1,031,055, —10.9 —1,211,352 831,529 
Moose Jaw. ....- 1,151,151 1,821,687] —13.0. 1,532,246} ~—-1, 181,379 
Fort William. -_. 23, 941,336] —23.1 698,404 55,217 
New Westminster 456,707 625,071] —27.0 588,515 502,183 
Medicine Hat_-. 369,057. 436,061] —15.3, 435,429 291,632 
907 858 979,738} —7.3 860,826 709,005 

brooke. . .. .- ‘ j i J 
Kitchener -- - _ - - - 990.736 1,009,807} —1.9 1,214,382) 1,088,313 
 inaiheiidine 3,021,751  2,730.249, +10.7| 3,003,606; 1,046,738 
Prince Albert... - - 339,556 68, —7.3 495,933 108 
Moncton ...-...- 1,139,383 wy FF * 2 | ere es Cee one 
D eaateese 713,085 Not incl. in |total. | 

Total Canada.! 311,097,433 315,864,528! —1.5 333,404,576! 253,393,058 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


é 


APPLICATIONS TO ORGANIZE APPROVED. 








Mar. 8—The Security National Bank of East St. Louis, minote. eRe ai 
Correspondent, C. A. Miller, Main & Broadway, East 
St. Louis, Il. 

Mar. 11—The First National Bank of Refugio, Texas. _....._. - 50,000 
Succeeds the Bank of Refugio, Texas. Correspondent, 

Branch Smith, Refugio, Texas. 

Mar. 11—The First National Bank of Kissimmee, Florida... .-_-~ 50,000 
Correspondent, T. M. Rivers, Kissimmee, Fla. 

Mar. 11—The First National Bank of Shidler, Okla_........... 25,000 
Correspondent, James R. Grinstead, Shidler, Okla. 

APPLICATION TO CONVERT RECEPFVED. 

Mar. 6—The Rittenhouse National Bank of Philadelphia, Pa... 500,000 
Conversion of The Rittenhouse Trust Co., of Philadel- 
phia. Correspondent, Rittenhouse Trust Co., Philadel- 
phia, Pa. 

APPLICATIONS TO CONVERT APPROVED. 

Mar. 6—The Continental National Bank of Norfolk, Va_-.--~.. 350,006 
Conversion of The Continental Trust Co., of Norfolk. 
Correspondent, Continental Trust Co., Norfolk, 

Mar. 9—The First National Bank of Coyle, Okla._........--. ,000 
Conversion of The People's State Bank of Coyle, Okla. 
Correspondent, People’s State Bank, Coyle, Okla. 

Mar. 11—T ke City National Bank of Davis, Re ee 25,000 
Conversion of The First State Bank of Davis, Okla. 
Correspondent, First State Bank, Davis, Okla. 

CHARTERS ISSUED. 

Mar. 6—12131—The First National Bank of Brinkman, Okla... 25,000 
Conversion of First State Bank of Brinkman Okla. 
President, T. 8. DeArmen; Cashier, West Holland. 

Mar. 6—12132—The National City Bank of Evansville, Ind_.. 500,000 
Succeeds The City National Bank of Evansville, Ind. 
President, Francis J. Reitz; Cashier, B. 8S. Alnutt. 

Mar. 8—12133—The First National Bank of Binger, Okla. _---- 25,000 
nina ag tt 2 First State Bank of pinger. Okla. Presi- ' 

G. Kern; Cashier, J. H. Fuga 

Mar. 915184 Ths MoCiafn County Nat. Bonk of Purcell,Okla. 30,000 
Conversion of McClain County State Bank of Purcell. 
President, John H. Perry; Cashier, John H. Wells. 

CORPORATE BUSINESS EXTENDED. 
Until Close of Business. 

6156—The First National Bank of Edmond, Okla__.....--- Mar. 7 1942 

6246—The Parksley National Bank, Parksl Wake ca cade Mar. 1942 

6172—The Monticello National Bank, Monticello, Ind_.-.-.- Mar. 1992 

6185—The First Nationa! Bank of White Rock, So. Dak...Mar. 1942 

6180—The First National Bank of Sylvester, Se ae ar. 10 1942 

6210—The First National Bank of Courtenay, No. Dak..--- Mar. 10 1942 

6171—The First National Bank of Lindsay, |” Sagebapheaseage ar. 11 1942 

6198—The Port Richmond National Bank of thé City of New 

York, Borough of Richmond, County of Richmond and 
ee Be ERR ee ee Mar. 11 1942 

6202—T he Citizens National Bank of Pocomoke City, Md...Mar. 11 1942 

6271—The First National Bank of Enloe, Fexas. EE Se Peay §* Mar. 11 19 

64171—The “Carnegie National Bank, Carnewte, Pa____..__-- ar. 12 | ois 

6160 The Montgomery National Bank of Mt. ateriinn, Ky._Feb. 28 | 

6183 The First National Bank of Farmington, New Mex....Feb. 28 1942 

6159 The First National Bank of Yukon, Okla__....-..---- Mar. 4 1942 

6161 The First National Bank of Cashion Otte Be ke Mar. 4 1942 

6205 The First National Bank of Keyser, W. Va__---.--.---- Mar. 4. 942 

6212 The First National Bank of Troupe Texas cieiteds ah aeeiais Mar. 5 1942 

6215 The Valparaiso National Bank, Valparaiso, Ind__----- Mar. 5 1942 

CORPORATE EXISTENCE RE-EXTENDED. 
19 The First National Bank of Portsmouth, N. H....-..- Mar. 1 1942 
2679 The Shenandoah National Bank, Shenandoah, lowa__..Mar. 2 1942 
2648 The Fergus Falis National Bank, Fergus Falls, Minn_.- . 31942 
CHANGE OF TITLE. 

Mar. 6—11460—The First National Bank of Bi heart, Okla., te ‘The 
First National Bank of Barnsdall,”’ kla. Teo orm te 
change in name of place in which bank is located. 

VOLUNTARY LIQUIDATIONS. 
Mar. — a sae Hackensack National Bank, Hackensack, ‘$100, 980 


affective March 6 os J." Absorbed by noes. John J. 
pope a Hackensack the Hacken- 
k Trust Co., AR LS 
Mar. 10—8460—The Capital National bank a7 Mentgemery as ~ nee 000 
Effective Feb. 15 1922. Liquidating Committee, 
of Directors, Capital National] Bank of Montgomery, ine 
Absorbed by the Alabama Bank & Trust Co. of Mont- 
gomery, Ala. 








DIVIDENDS. 


Dividends are now grouped in two separate tables. In the 
first we bring together all the dividends announced the eur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 























Per When Boeks Closed. 
Name of Company. Cent. |Payabie. Days Inclustee. 
Railroads (Steam). ' 
Cleve. Cinc. Chic. & St. L., ore? (qu.).-| *1% |Apr. 20|*Holders of rec. Mar. 3le 
Joliet & Chicago (quar.)............-- *1% |Apr. 3)*Holders of rec. Mar. 
M.S8St. P.&8.8.M.,com. & pref. (qu.).| 2 Apr. 15| Holders of rec. Mar. 
New York Central RR. (quar.)......-.- 1% |May 1) Holders of rec. Mar. 31 
Philadelphia & Trenton (quar.)........ 2% |Apr. 10) Apr. to Apr. lil 
United N. J. RR. & Canal Cos. (quar.).| 2% |Apr. 1) Mar.21 to Mar. 31 
Street and Electric Railways. ‘ 

Asheville Power & Light, pref. (quar.)..| 1% |Apr. 1] Holders of rec. Mar. 17 
Carolina Power & Light, pref. (quar.)...| 1% |Apr. 1| Holders of rec. Mar. 17 
Chicago City Ry. (quar.)_....-...---- *1% |Mar. 31|*Holders of rec. Mar. 25 
Cinc. & Ham. Trac., common (quar.)..| 1 Apr. 1| Mar.21 to Mar.3l 

Pe MP cg cacun ceubeasbe 1 \|Apr. 1) Mar.21 to Mar. 31 
Cincinnati Street Railway (quar.)_...-~. 1% |Apr. 1| Mar.17 to Mar.31 
Mississippi River Power, pref. (quar.)..| 1% |Apr. 1| Holders of rec. Mar. 17a 
Mohawk Valley Co. (quar.)......-.--- *1\ |Apr. 1)*Holders of rec. Mar. 24 
Monongahela Power & Ry., pref. (qu.).*| 37c.|Apr. 7|*Holders of rec. Mar, 31 
Montreal Tramways (quar.)_.........- 2% |Mar. 28) Holders of rec. Mar. 20 
Philadelphia & Western Ry., pref. (qu.).| *1% |Apr. 15|*Holders of rec. Mar. 31 
Porto Rico Rys., pref. (quar.)_......-- 1% |Apr. 1) Holders of rec. Mar. 15 
Ridge Ave. Pass. Ry., Phila. (quar.)...|*$3  |Apr. 1|*Mar.16 to Apr. Z 
Utah Power & Light, pref. (ouar.).....- 1% |Apr. 1| Holders of rec. Mar. 1 
West Penn Power Co., pref. (quar.)....| 134 |May 1) Holders of rec. Apr. 1 
Winnipeg Electric Ry., pref. (quar.)....| 134 |Apr. 1) Holders of rec. Mar. 1 
Worcester Consolidated St. Ry., pref...| *2% jApr. 1) .------------------zz 
Yadkin River Power, pref. (quar.)._..- 1% |Apr. 1| Holders of rec. Mar. 17 

Banks. 
Pit Avene Geese i *6 Apr. 1|*Holders of rec. Mar. 31 
I *3 Apr. 1/)*Holders of rec. Mar. 21 
Importers’ & Traders’ Nat. (quar.)._ .-- 6 Apr. 1| Holdets of rec. Mar. 22 
Manhattan Co., Bank of the (quar.)...| 6 Apr. 1| Holders of rec. Mar. 23a 
Mechanics’ & Metals Nat. (quar.)___.- 5 Apr. 1| Holders of rec. Mar. 18a 
Mechanics (Brooklyn) (quar.).......-.- 2 Apr. 1| Holders of rec. Mar. 18 
New York, Bank of, N. B. cS. (quar.)...| 5 |Apr. 1| Holders of ree. Mar. 
var eo mE Taf SE OR RM. 5 i 4 |\Apr. 1) Holders of rec. Mar. 15a 
Trust Companies. 

Beoshien ‘Gee 8.2) ak ee ee 6 Apr. 1| Holders of rec. Mar. 25 
CotemsGe GOR D5 6 i kon coe cen 4 Mar. 30 Holders of rec. Mar. 21 
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Name of Company. 


Books Closed. 
Days Inclusive. 





Trust Companies (Concluded). 
eee eaeeece 
Fidelity-International (quar.)_....--.-- 
Metropolitan (quar.)._...........-.--- 
Se. ee GG th en aveenaccoere 
Peoples, Brooklyn (quar.) ..----------- 


Miscellaneous. 
Aeolian Co., pref. (quar.)......-.----- 
Alr Reduction (quar.).......-.--.----- 
All America Cables (quar.)_.....--.---- 
Amer. Brake Shoe & Fdy., com. (quar.)- 

Pt Cn 2. ccneaebheosegrerese 
Amer. Gas & Elec., com. (quar.)..--.-- 

DE. SEE Ds we cacncoseboosons 
Am. LaFrance Fire ng.,Ine.,com. (qu.) 

RE eT 
Amer. Power & Light, pref. (quar.)-.-.-. 
Amer. Seeding Machine, com. (quar.)-- 

i Pe 
Amer. Type Founders, com. (quar.)-.--- 

PTOUTOR (GUBE D.ccccccceccccceee:< 
Barnhart Bros. & Spindler— 

First and second preferred (quar.) --- 
Beach Royalties Corp. (monthly) 
Beatrice Creamery, common (quar.)...- 

I i eatin meni 
Beech-Nut Packing, pref. B. (quar.).-.- 
Bliss (E. W.) Co., common (quar.)-.-..-- 


First preferred (quar.).........-.-.--- s 


Second preferred (quar.)........---- 
Brandram-Henderson, Ltd., pref. (qu.)- 
Brunswick-Balke-Collender, pref. (qu.)- 
Burns Bros., 2d pref. (quar.)......-.-- 
BS. FT. ng CEE. CEB Do ccncoecccosn= 

0 EEE 
Canadian Locomotive, com. (quar.)...- 

<i 
Carey (Philip) Mfg., pref. (quar.).....-. 
Case (J. 1.) Thresh. Mach., pref. (quar.) 
Central Aguirre Sugar (quar.)_......-- 
Cincinnati Gas & Electrie (quar.)....-_- 
Cities Service— 

Common (monthly, payable in scrip) - 

Common (payable in com. stk. scrip) . 

Pref. & pref. B (mthly., pay. in scrip) - 
Cities Serv. Bkrs.’ she. (in cash scrip) - . - 

Payable in com. stock scrip 
City Dairy (Toronto), com. (quar.)..-- 

SI 
City Investing Co., preferred (quar.)-..- 
Cluett, Peabody & Co., Inc., pref. (qu.) - 
Columbia Petroleum (monthly) 
Consumers’ Gas, Torento (quar.)_....- 
Corona Typewriter, Ist pref. (quar.)___- 

Second preferred (quar.)........._-- 
Creamery Package Mfg., com. (quar.)-- 
I 
Detroit Edigon (quar.)..............-- 
Dominion Canners’, pref. (quar.)._..-_- 
Elseniohr (Otto) & Bros., pref. (quar.)_. 
Famous Players-Lasky Corp., pref. (qu.) 
Fisher Body Ohio Corp., pref. (quar.) - - 
General Baking, eom. and pref. (quar.)- 
Gold & Stock Teleg. (quar.) 

Hanes (P. H.) Knitting, pref. (quar.)_-- 
Harris Bree., (quar. 

Holt-Renfrew Co., pref. (quar.)....._-. 
— en eee (quar.) 

pp Motor Corp., pref. (quar.)._- 
Imperial Tobacco, Canada, Ltd 


Indianapolis Water, pref. (quar.)__.__- 
Indianapolis Water Works Secur., pref_- 


ve 
International Cement, com. (quar.)....|*62%c 


Preferred (quar.) 
Internat. Hat vester, com. (quar.)_...-- 
Internat. Telep. & Teleg. (quar.) 
island Creek Coal, common (quar.)____ 


(quar.) 

MacArthur Co te Pile & 8., pf. (qu. 

Malinecn (H Loum quar nnn. 
n (H.R. ., Ine., (qu. 

Manning, M & M — a 


Merchants & Miners Tranap'p (quar.) s 
M uar.) 





(q ° - 
Narragansett klevtric Lignting (quar.)-.- 
Nationa! Licorice, preferred a = 
Nestiwentern Yeast (quar.) 


Ohio Bell Telephone, preferred (quar.) _. 
Ottawa Light, Heat & Power (quar.)_.. 
Overseas Securities Corp., common.__. 
Pacific Gas & Electric, com. (quar.)___- 
Panama Power & Light, pref. (quar.)___ 
Patchogue & Plymouth Millis, com 
ot 8 Gas a Coke 

ps, Dodge . (quar 
Pond Creek Coal (q 4 ' 


Oil & Gas (quar.)._.......__. pe 


emt Coward Papa Ni, co Ga) 
0 , com. (qu. 
Preferred ( . 


quar.) 

Boden (G. A.) & Co., Ist pref. (quar.)_. 

Second preferred (quar.)__......._.. 
Southern Canada Power, pref. (quar.)_- 
Southwestern Cities Elec., pref. (quar.) - 
Standard Safe Deposit (quar.)___.____- 
Steel Co. of Canada, common (quar.).- 
Steel & Tube Co., preferred (quar.)___-. 
Stover Mfg. & Engine, com. (quar.)_-_-- 
Thompson (John R.) Co., com. (quar.) 

MOD - GEE Dn wonnsecceveceoae- 
Torrington Co., common (quar.)...._.- 
United Fruit (quar.)............-- _.- 
U. 8. Industrial Aleohol. pref. (quar.)_- 
Van Dorn Iron Works, pref. (quar.)__-.- 
Waiworth Mfg., pref. (quar.)........-- 
Weber Piano, preferred ( | a a 





‘ quar 
Western Union Telegraph (quar.)...-.-. | 


*1% 





w 


es) 


Apr. 
Apr. 


ee ee ee ee ee 


ft) 
— 


—_ 
Cece Oo Ou ee Cn ee 


ee 


conti 
—cr © 


ee et et et et et et ee et 


to 
~ 


—— 


7 


Mar. 
Mar. 


Apr. 15 


Holders of rec. 
Mar.26 to 
*Holders of rec. 
Mar.19 to 
Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders_of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*liolders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holdets of rec. 
Mar.15 to 


*Holders of rece. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of erc. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Mar.19 to 
Mar.19 to 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


; *Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 





© et bet et Pt 


mt CT et ee 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 


: *Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 








Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Mar 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Apr. 
May 


Mar. 
Mar. 
Mar. 
Mar. ; 


Apr. 
Apr. 


Apr. 


Mar. 
Mar. ; 
Mar. 


Apr. 


Mar. 
Mar. 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Apr. 
Apr. 
Apr. 


Holders of rec. 








Name of Company. 


Per 
Cent. 


When 
Payable. 


Bocks Closed. 
Daze Inciustoe. 





Miscellaneous (Conciuded) 
White Motor Co. (quar.).......-----.- 
Will & Baumer Candle. pref. (quar.) .-- 
Williams Tool Corp., pref. (quar.).-.-.-- 








$1 
2 Apr. 
2 Apr. 


Mar. 


31 
1 





Holders of rec. 
Holders of rec. 


Mar. 2la 
Mar. 20a 


1 Holders of rec. Mar. 20a 





Below we give the dividends announced In previous weeks 
and not yet paid. This list does not include dividends 


announced this week. 





Name of Company. 


Cent. 


Per 


When 
Payable. 


Books Closed. 
Days Inciusioe. 





Railroads (Steam.) 
=» { > == 
Hoston & Albany (quar.)._......-.-.--.-- 
Buffalo & Susquehanna, com. (quar.)-.-. 
Canadian Pacific, common (quar.)...-- 
Preferred 
Delaware & Hudson Co. (quar.)....-.-- 
Lackawanna RR. of N. J. (quar.)..--.-- 
Lehigh Valley, com. (quar.).....-.---.-. 
=e merned 
Minn. St. Paul & 8.8. M. leased lines-- 
Newark & Bloomfield 
N. Y. Lackawanna & Western (quar.)-_. 
Norfolk & Western. com. (quar ) 
Pittsburgh Bessemer & Lake Erie, com. 
Pitts., Ft. Wayne & Chic., com. (quar.)- 
I i ewe 
Reading Company, 2d pref. (quar.)..-.. 
touthern Pacific (quar.)......--.....-- 
Southern Ry., M. & O. stk. tr. ctfs 
‘inion Pacific, common (quar.)....-..-- 
Preferred 
Warren RR 
Western Pacific RR. Corp., pref. (quar.) 


Street and Electric Railways. 
Boston Elevated Ry., com. (quar.)_.-.-- 
Brazilian Trac., Lt. & Pow., pref. (qu.) 
Capital Trac., Wash., D. C. (quar.)-_-. 
Cleveland Railway (quar.).......--.--- 
Eastern Texas Elec. Co., com. (quar.)-_. 
Frankford & Southwark Pass. Ry. (qu.) 
{Uinois Traction, preferred (quar.)...-.. 
Manila Electric Corp., com. (quar.)__-_-. 
Market St Ry.(San Fran.),prior pf.(qu.) 
Ottawa Traction (quar.).......-...-.- 
Philadelphia Traction 
Porto Rico Rys., pref. (quar.)......-.. 
second & Third Streets Pass. Ry. (quar.) 
Springfield Ry. & Lt., pref. (quar.)_.-.-. 
Twin City Rap. Tran., Minn., pf. (qu.) 
United Light & Rys., Ist pref. (quar.)-_-. 
Wash. Balt. & Annap. El. RR., com.(qu) 

enn em 
West End Street Ry., Boston, common. 


Banks. 
America, Bank of (quar.)_....-...---.-- 
Amer. Exchange Secur. Corp., Cl. A(qu.) 
Chase National (quar.)............... 
Chase Securities Corporation 
Chatham & Phenix National (quar.)_.-.- 
Commerce, Nat. Bank of (quar.)...-.-- 
we (bed 
National City Co. (quar.)...........- 
Extra 
United States, Bank of (quar.)........ 
Trust Companies. 
Ce eenes 
Lawyers Title & Trust Co. (quar.)...-.. 
Manufacturers (Brooklyn) (quar.)...-- 


Miscellaneous. 
Advance-Rumely, preferred quar.) .-- 
Allied Chemical & Dye Corp., pf. (qu.)- 
Allis-Chalmers Mfg., pref. (quar.)....- 
Amalgamated Oil (quar.).........-.-- 
4mer Art Works, com. & pref. (quar.)- 
American Bank Note, pref. (quar.)_.-- 
4mer Beet Sugar. pref. (quar.)......-.- 
American Can, pref. (quar.).........-..- 
Amer. Car & Fdry., com. (quar.)....-.. 

OS 
American Cigar, pref. (Quar.).........- 
American Express (quar.) 

American Locomotive, common (quar.)-. 
iF AEE IEE 
American Machine & Foundry (yearly) - 
Amer, Mfg., com.(payablie in com. stock) 
Se, Be, Ee ME Mecocotecoesced 
Preferred ( -) 


> 
American Public Service. pref. (quar.)-_- 
amer. Radiator, common (quar.) 
Amer. Smelt. Securities, pref. A (quar.)- 
es oe Ge . . uodbbooee 
American Snuff, com. (quar.)........-.-. 
RE ES 
Amer. Steel Foundries, com. (quar.).... 
DE GC Ds cccviaboocheaoococe 
American Stores, common (quar.)...... 
First and second preferred (quar.).... 
amer Sugar Refg., pref. (quar.)_.....-. 
American Telep. & Teleg. (quar.)_..... 
American Tobacco, preferred (quar.)... 
American Wholesale Corp., pref. (quar.) 
Amer. Window Glass Mach., com. (qu.) 
ee be 
American Woolen, com. and pref. (quar.) 
Armour & Co., pref. (q@uar.)..........- 
Associated Ol] (quar.)................ 
Auburn Automobile, com. (quar.)_...-.. 
ee. eo. eb beceee 
Bell Telephone of Canada (quar.)....-.- 
Rethlehem Steel, com. (quar.)......... 
ID i i et 
8% cum. conv. pref. (quar.)......-.-. 
7% wvnon-cum, pref. (quar.)......-.-. 
Bourne, Scrymser & Co. (extra) 
Brandram-Henderson, Ltd., common... 
Common 
Brier Hill Steel, pref. (quar.)........-. 
Brit.-Amer. Tobacco, preference 
Rritish-Amer. Tobacco, ord. (interim)... 
Bucyrus Company, pref. (quar.)....-.-.- 
Buffalo General Electric (quar.).....-.-- 
Burroughs Adding Machine (quar.)_-.-.. 
Bush Terminal Bidgs.. pref. (quar.)..-.-. 
California Petroleum Corp., pref. (qu.)- 
Calumet & Arizona Mining (quar.)....-. 
Cambria tron 
Canada Bread, Ltd., preferred (quar.)-_- 
Canadian General Elec., com. (quar.)-- 
Preferred 
Celluloid Co., common (quar.)......-.-. 
Certain-teed Products Corp.— 


#“ 


ao) 
pas pas bao OD be HD pee ome pms me HP BD 








First and second preferred (quar.)-.-.-.- 


Apr. 


Mar 
Apr. 
Apr. 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


wielete 
RRS 


SRK FRE & aN 


i 


ae 


a 
x RRR 





Mar. 


Mar. 


= . . . . ° 
~ ee 4 bus = 
eee ee Td shee 


wow 
—_—— 


Holders of rec. 
Holders of rec. 
Mar.16 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 


5|* Holders of rec. 


eee ee ee 


Oo 
— 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Mar.15 to 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Mar.19 to 


Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Mar. 21 to 

Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of ree. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 





Gr G8 Co GO 


Ct et tt 


— 


Holders of rec. 
Mar.14 to 

Mar. 14 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders o 
*Holders of 
*Holders of rec. 


43°939922233°332 


Holders of rec. 


*Mar. 8 to 





Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Mar. 156 
Feb. 28 
Mar. 31 


Apr. 14 
Apr. 1 


. Nov. 1 


Mar. 20 


Holders of coup. No. 37 
Holders of coup. No. 903 


Mar. 20 
Mar. 15 
Mar. 20 
Mar. 20a 
Mar. 20a 
Mar. 46 
Mar. 15¢ 
Mar. 16 
Mar. 15 
Mar.@15 
Mar. 28 


Mar. 206 
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Name of Company. 


Books Closed, 
Days Inclusive. 


Name of Company. 


Per 


Cent. 


When 
Payabie. 


Beoks Closed. 
Days Inclusive. 





Miscellaneous (Continued) 
Central States Electric Corp., pref. (qu.) 
Chandler Motor (quar.) 
Ohesebrough Mfg., common (quar.)__.. 

Preferred (quar.) Ray EE rie ene 
Chic. Junc. Rys. & M. Stk. Yds.,cm.(qu) 
SS TEE GAB ASE GB: 
Chicago Mill & Lumber, pref. (quar.)_. 
Cinc. & Subur. Bell Telep. (quar.)_..-.- 
Cities Service— 
Common (monthly pavable in scrip) -_-. 
Common (payable in com. stk scrip) - 
Pref. & pref. B (mthly. pay. in scrip) - 
Cities Serv. Bkrs. shares (in cash scrip) - 
Payable tn common stock acrip____-- 
Cleveland Worsted Mills (quar.)._...-.- 
Ts 
Computing- Tabulating-Recording (quar) 
Connor (John T., Co., com. (quar.)_.- 
Cons. Gas, El. & P., com. & pf. (quar.). 
Consumers Power 6% pref. (quar.)...-.- 
Seven per cent pref. (quar.).......-- 
Continental Can, pref. (quar.).....---- 
Cramp (Wm.) & SonsS.& EF. Bldg. (qu.) 
Cresson Cons. Gold Min. & Mill. (quar.) 
NE i A 
Crucible Steel, preferred (quar.)..._.-- 
Cuban-American Sugar, pref. (quar.)..- 
Davis Mills (quar.) ____- 4 
Dayton Power & Light, pref. (quar. “Tae 
Detroit & Cleveland “ ee (quar.) 
Detroit Creamery (quar.)...........-.-. 
Dome Mines (capital ‘dietribution) aitieidbanll 
Dominion Glass, common (quar.)...--.- 
IS RE 
Dominion Iron & Steel, pref. (quar.)_-_- 
Dominion O1! (quar.)___. siaiesies 
Dominion Textile, common “(quar. ) ieedinae 
I 
Draper Corporation (quar.).........-.- 
Dunham (James H.) & Co., com. (quar.) 
First preferred (quar.)__..........-. 
Second preferred (quar.)...........- 
du Pont (E. 1.) de Nemours & Co. 
Debenture stock (quar.).........-... 
duPont(E.I.)de Nem.Powd., com. (qu.) 
i 
Eastman Kodak, common (quar.)...... 
I 
TE ES 
Edmunds & Jones Corp., pref. (quar.)_. 
Endicott-Johnson Co., com. (quar.)...-. 
CC RO =e ee 
I 
Electric Storage Battery, com .&pf.(qu.) 
Famous Players-Lasky Corp., com. (qu.) 
Foster (W.C.) Co., common (quar.)..- 
I i 
Preferred (participating dividend) - -.- 
Firestone Tire & Rubber, 6% pf. (qu.)-- 
Seven per cent preferred (quar.)....-- 
Galena-Signa! Oil, pref. (quar ).....-..- 
General American Tank Car, pref. (qu.) 
Genera! Cigar, Debenture stock (quar.) 
General Electric ‘ quar.) 


>IT nner error r * - *-- 


General Railway Signal, pref. (quar )--- 
Gillette Safety Razor Stock dividend . 
Goodrich (B. F.) Co., pref. (quar.}..... 
Gulf States Steel, Ist pref. (quar.)...-- 
Grasselli Chemical, common (quar.)_.-- 
I~ i i 
Greenfield Tap & Die Corp., pref. (qu.) 
Guantanamo Sugar, preferred.__....-.- 
Harbison-Walker Refrac., pref (quar.). 
Hart, Schaffner & Marx, pref. (quar.)-- 


Haverhill Gas Light (quar.).....-..-.-.- $| 1 


Hecla Mining (quar.)...........-.--.-. 
Helme (George W.) Co., com. (quar.)-- 

I als 
Hendee Mfg. Co., preferred (quar.)..-. 
Hercules Powder, common (quar.)..... 
Hilicrest Collieries, com. (quar.)......- 

Preferred (quar.) 


Hollinger Consol. Gold Mines (monthly) 


Homestake Mining (monthly)... .-.- 
Lilinois Bell Telephone (quar.).......-- 
Imperial Oil, com. (quar.)........----- 

if 3 SSS 
Independent Pneumatic Tool (quar.).-. 


Internat. Buttonhole Sew. Mach. (quar.) 


Int. Motor Truck, Ist & 2d pref. (quar.) 
International Salt I indi in detnictin mene 
Internationa! Silver, preferred (quar.)_. 
Jordan Motor Car, preferred (quar)... 
Kaufmann Dept. Store. pref. (quar.) .- 
Kayser (Julius) & Co., com. (quar.)...-. 
Kelly-Springfieid Tire, pref. (quar.).... 
Kelsey Wheel, common (quar.)......-.- 
Kress (S. H.) & Co., pref. (q’ ar.)_..-.-- 
Kresge (S.8.) Co., preferred (quar.)...- 
I me 
Lehigh Valley Coal Sales (quar.)_.._-- 
Liggett & Myers Tobacco, pref. (quar.). 
Loft, Incorporated (quar.)......-...-. 
Loose-W lies Biscuit, Ist pref. (quar.)... 

Second preferred (quar.)........-.-.-.- 
Lorillard (P.),com. (quar.)..........-- 

I i alta a 
Mackay Companies, common (quar.)... 

TR EEE AE 
Manati fh, 0 TS ee 
Manhattan Electrical (quar.)... 
Manhattan Shirt, preferred (quar.)..-- 
Manufacturers’ Light & Heat (quar.)..- 
May Department Stores, pref. (quar.)_. 
Mergenthaler Linotype (quar.)......-- 
Mexican Petroleum, com. (quar.).....- 

if MEA es 
Michigan Stamping, com. (monthly) --.-.-. 
Middle States Oi!) (quar.).......--.-.--- 
Montana Power. common (quar.).....- 

, 
Motor Wheel Corp.. com. (quar.)_..... 
Mountain Producers (quar.).......-.-. 
Nationa! Biscuit, common (quar.)....-. 
National Breweries, com. (quar.)_...-- 

I Co. oad 
Nat. eae ae & Ste. pref. (quar.)-_. 


ES OS ee se 
National Lead, common quar.).....-.- 
Nationa! Sugar Refining (quar.).....-. 
Nationa! Surety (quar.).............-- 
New York Transit (quar.)........-.-.-..- 

Niagara Falls Power, preferred — * 
North American Co., com. (quar.)...-- 

Common (extra payable in pref. stk.) 

eres GS... cs.soscccecesenes 
Gee Ge GEE Sos ccccécobcocececcdéee 


Extra . 
Oklahoma Gas & Elec., pref. (quar.)_... 
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*Hoiders of rec. 
*Holders of rec. 


Holders of rec 


ae 


Mar. 16 to 


Holders of rec 


Holders of rec. 


Mar. 31) *Holders of rec. 
Holders of rec. 
Mar. . 28 *Holders of rec. 
1| Holders of rec. 
1| Holders of rec. 
1} Holders of rec. 





Mar. 16 to 


Feb. 21 to 


BND eet eek et ed feet et et 


Feb. 25 to 


Mar.25 to 


Set ee OIE Pt terete eet tet et pet et et Pet et tees 








Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
'*Holders of rec. 
\*Holders of rec. 
*Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
. 10\*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holdere of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec, 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
May 15/|*Holders of rec. 
Mar. 31/|*Holders of rec. 
; *Holders of rec. 


Holders of res. 
1| Holders of rec. 
]|}*Hoilders of rec. 
1| Golders of rec. 
- | Holders of rec. 
Mar. 31/*Holders of rec. 
Mar. 31/}*Holders of rec. 
1| Holders of rec. 
1; Holders of rec. 


Holders of rec. M 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec, 
Holders of rec. 
Holders of rec. 
15| Holders of ree. 
. 15) Holders of rec. 
1) Holders of rec. 
1| Holders of rec. 
1| Holders of rec. 
. B1|*Holders of rec. 

. 31\*Holders of rec. 

. 15| Holders of rec. 


Mar. 10 
Mar. 20a 
Mar .10 
Mar. 10 
Mar. 15 
Mar. 15 
Mar. 23 
Mar. 22 


Mar. 15 
Mar. 15 
Mar. 15 
Mar. 15 
Mar. 15 
Mar. 15 
Mar di3a 
Mar. 24a 
Mar 20 
Mar. 15a 
Mar. 15a 
Mar. 15a 
Mar. 20a 
Mar. 31 
Mar. 31 
Mar. 31 
Mar. 15a 
Mar. 10a 
Mar. 11 
Mar. 20a 
Mar. 15a 
Mar. 21 
Mar 3la 
Mar. 15 
Mar. 15 
Mar. 15 
Mar 10 
Mar. 15 
Mar. 31 
Mar. 4 
Mar. 18 
Mar. 18 
Mar. 18 


Apr. 10a 
Apr. 20a 
Apr. 20a 
Feb. 28a 
Feb. 28a 
Feb 28a 
Mar. 20 
Mar. 17a 
Mar. 17a 
Mar. 19 
Mar. 13a 
Mer 15a 
Mar. 20 
Mar. 20 
Mar. 20 
Apr. 1 
May 1 
Feb. 28 
Mar. 15 
Mar. 25a 
Mar. 8a 
Mar. 20 
May |! 
Mar 226 
Mar 15 
Mar. 15 
Mar. 15 
Mar. 15 
Mar. 20a 
Apr. .10e 
Mar. 18 
Mar. 24a 
Mar. 1 
Mar. 15 
Mar. 15 
Mar. 20a 
Mar. 24 
ar. 31 
Mar. 31 
Mar. 10 
Mar. 20a 
Mar. 30 
Mar. 10 
Mar. 10 
Mar. 20 
Mar. 15 
Mar. 2!a 
Mar. 15a 
Feb. 28 
Mar. 10 
Mar. 20a 
Mar. 23 
Mar. 20a 
Mar. 20a 
Mar. 201 














Miscellaneous (Conclud: a) 
Ontario Steel Products, preferred (quar.) 
Orpheum Circuit, preferred (quar.)...- 
Ottawa Car Manufacturing (quar.).... . 
Owens Bottle, common (quar.).......-. 

Peers: CRNOF Bui vstsimeennddcoubs 
Pacific Telep. & Teleg., pref. (quar.)..-. 
Pan-Am. Pet. & Tran., com.&com.B(qu) 
Panhandle Produc. & Refg., pref. (quar.) 
Parke, Davis & Co. (quar.)..........- 
Peerless Truck & Motor (quar.).......- 
Peerless Truck & Motor (quar.)......-- 
Peerless Truck & Motor (quar.)_.....-- 
Peerless Truck & Motor (quar.)_.....-- 
Penmans, Ltd., common (quar.)......-. 

Feeeees: GND. niéisckdcciiccchbin tuk 
Penn Central Lt. & Pow., pref. (quar.)_. 
Penney (J. C.) Co., preferred (quar.)... 
ees Ghee GS ee nk. hen 
Pennsylvania Power & Light, pref. (qu.) 
Pennsylvania Water & Power (quar.)... 
Pettibone-Mulliken Co., Ist&2d pf.(qu.) 
Phillips Petroleum (quar. a 
Pittsburgh Plate Glass, common (quar. ) 

I CR i ee 
Pittsburgh Rolls Corp., pref. (quar.)..- 
Provincia! Paper Mills, common (quar.) 

oo Ok ee a eee 
Pure Oil, 8% pref. (quar.)_.........-- 

Six per cent pref. (quar.) ..........- 

Five and one-quarter per cent pf. (qu.) 
Quaker Oats, preferred (quar.) ...._.. 
Railway Steel-Spring, common (quar.)-- 

I: I i te ili 
Ranger Texas Oi! (quar.)..___.-.-..2 
Reece Button Hole Machine (quar.)._- . 
Reece Folding Machine (quar.)........ 
Reo Motor Car (quar.)............... 
Reynolds (R. J.) Tobacco— 

Common, ciass A & B (quar.).......- 
Reynolds (R. J.) Tobacco, pref. (quar.). 
Royal Baking Powder, com. (quar.).... 

ae.) Og Oe ee 
Safety Car Heating & Lighting (quar.)-. 
&t. Joseph Lead Co. (quar.)..........- 
St. L. Rocky Mt. & Pac. Co., com. (qu.) 

US i 
Sears, Roebuck & Co., preferred (quar.) 
Shawinigan Wester & Power (quar.).._- 
Sherwin-W'ms Co. (Canada), com. (qu.) 

Pease. Ce b.., nnccenbovediecwa 
South Penn Of) (quar.)........... -.-- 
South Porto Rico Sugar, pref. (quar. “eee 
Southwest Pa. Pipe Lines (quar.).... . 
Standard Olli (Kentucky) (quar.)....... 


Standard Oil, Ohio, common (quar.).../* 


I 
Sterling Oi] & Development........... 
Sullivan Machinery (quar.)..........-. 
Swift & Co., 
Tecumseh Cotton Mills (quar.)........ 
ene Gee Ge OD, canacccosecoce 
Texas Company (quar.).............. 
Texas Pacific Coal & Oil ( a ities initia 
Thompson-Starrett Co., pref__........ 
Tobacco Products Corp., oot} (quar.).. 
Todd Shipyards Corp. (quar.).......-.- 
Tonopah-Belmont Development (quar.) 
Tonopah Extension Mining (quar.)... .-. 
Tonopah Mining 

RR RR SPS SE | 
Tene Ge CRORES) . cc ccccccceccoce 
Underwood Typewriter, com. (quar.)_.. 

De 1 wb coonntinone 
Union Carbide & Carbon SG J usddmoa 
United Dyewood, common (quar.)....-. 

Deeeees. GUNG) ccoocccccccusbbnwa 

| A RET AER RE: 

RE ce 
United Gas Improvement, com. (quar.) 

Peete GN SD cucocktbcccectseaud 
United Profit Sharing (quar.)_........- 
United Profit Sharing, (quar.) 
United Royalties (monthly) 

Se EA RE RE eS A 
United Shoe Machinery, com. (quar.)~.. 

lk eR Rn, eee 
U. 8. Bobbin & Shuttle, com. (quar.)-.. 

Pee GS, ac ctcicacdcdbdddsdd 
U. 8. Gypsum, common (quar.)....... 

I i 
U. 8. Radiator, (pref. quar.)_......... 
U. 8. Steel Corporation, com. (quar.)._- 
Universal Leaf Tobacco, com. (No. 1). 

ee 
Cee Ce GD ctocecocosuisote 
Utilities Securities, preferred ey 


Victor Talking Machine, com. (quar.) 
I i a ie a 
Wabasso Cotton Co. (quar.)........... 
eee ek, ee, en ete 
Common FR EEE IER 
Common (monthly)..............-.-. 
Common (monthly)................ 
Waldorf System, common (quar.)...... 
First preferred and preferred (quar.) -. 
Warren Bros., first preferred.......... 
Second Rady dl IE IES Se 
West Coast Oil (quar.).............-.. 
Westinghouse Air Brake (quar.)....... 


Westinghouse El. & Mig., com. (quar.). 
Preferred (quar.) 


ER EE TR 
Wheeling Steel & Iron, pref. A (quar.)_. 

eS TE a 
Wilson & Co., preferred (quur.)........ 
Woolworth (F. W.) Co., pref. (quar.)_. 
Worthington P. & Mach., pf. Cl. A. (qu.) 

Preferred Class B pe. in scrtiieatimatiiedineied 
Wrigley (William) Jr., & Co. 

Common (payable in common stock). 
Yale & Towne Mig. (quar.) 





May 15 
Apr. 1 
Apr. 1 


50c.\Apr. 1 


Apr. 1 
Apr. 15 


$1.50|Apr. 10 


Apr. 1 
Mar. 31 


*75¢c.|Mar. 31 
*75c.\June 30 
*75c.|\Sept. 30 
*75c.|\Dec. 31 


134 
1% 
1% |@Mar31 
as 


May 15 
May 1 
Apr. 1 
Mar. 31 
Mar. 31 
Apr. 1 
Apr 1 


..Mar. 31 

















Holders of rec. Apr. 29n 
Holders of rec. Mar. 15@ 
Holders of rec. Mar. 15 

Holders of rec. Mar. 164 
Holders of rec. Mar. 16a 
Holders of rec. Mar. 31a 
Holders of ree. Mar. 15¢@ 
Holders of rec. Mar. 20 


*Holders of rec. Mar. 21 
Holders of rec, 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar. 1 
June 1 
Sept. : 


Dee. 
May 6& 


Apr. 21 


Mar. 10a 


Mar. 20@ 


Mar. 15 
Mar. 15 
Mar. 17@ 
Mard20a 


Holders of rec.Mar. 146 


* Apr. 1|*Holders of rec. Mar. 15 
*5 Apr. 1)*Holders of rec. Mar. 15 
*1% |Apr. 1)*Holders of rec. Mar. 25 

1% |Apr. 1) Holders of rec. Mar. 15 

1% |Apr. 1| Holders of rec. Mar. 15 

2 Apr. 1| Holders of rec. Mar. 15 

1% |Apr. 1) Holders of rec. Mar. 15 

1% |Apr. 1} Holders of rec. Mar. 15 
*1\% |May 31/*Holders of rec. May 1 

2 Mar. 31} Holders of rec. Mar. 17@ 

1% |Mar. 20) Holders of rec. Mar. 7@ 

3 Apr. 1| Holders of rec. Mar. 10 

3 Apr. 1| Holders of rec. Mar. 15 

1 Apr. 1] Holders of rec. Mar. 15 

*20c |Apr. 1)*Holders of rec. Mar. 15 

75c.jApr. 1| Holders of rec. Mar. 15 

1% |Apr. 1| Holders of rec. Mar. 15 

2 Mar. 31} Holders of rec. Mar. 154 

1% |Mar. 31| Holders of rec. Mar. 154 

1% |Apr. 1) Holders of rec. Mar. 1$e@ 

25c.|Mar. Mar.11 to Mar. 20 

1 Mar. 31|*Holders of rec. Mar. 184 

1% |Mar. 31|*Holders of rec. Mar. 184 

1% |Apr. 1] Holders of rec. Aar. 164 
*1% |Apr. 10\*Holders of rec. Mar. 24 

1% |Mar. 31] Holders of ree. Mar. 154 

1% |Mar.31| Holders of rec. Mar. 156 
*1% |Mar.31| Holders of rec. Mar. 14 

2 Apr. 1| Holders of rec. Mar. 10 
$1 Apr. 1| Holders of rec. Mar. 15 
*3 Apr. 1/*Mar.16 to Apr. 2 
$3 Apr. 1/*Holders of rec. Feb. 24 

*$1 Apr. 1)*Holders of rec. Feb. 
*10c.|Apr. 5|*Holders of rec. Mar. 31 
*75c.|Apr. 15|*Holders of rec. Apr. 1 

Apr. 1| Holders of rec. > a 10 

1% |Apr. 1} Holders of rec. Mar. 20a 

3 Apr. 1| Holders of rec. Mar. 10 

75c.|Mar. 31} Holders of ree. Mar. 3 
25c. |Mar. 31| Holders of ree. Mar. 146 

4 Apr. 1) Holders of rec. Mar. 20 

1% |Apr. 1| Holders of rec, Mar. 16 
*$2 |Mar. 20)*Holders of rec. Mar. lea 

5 Apr. 1] Mar. 16 to Mar. 21 
*5 Apr. 1\*Holders of rec. Mar. 11 

5e.j|Apr. 21) Apr. 1 to. Apr. 

2%c.|Apr. 15| Apr. 1 to Apr. 9 

1 Mar. 20| Holders of ree. Feb. 28 

2% |Apr. 1) Holders of rec. Mar. 4a 

1% |Apr. 1) Holders of rec. Mar. 4@ 

*$1 Apr. 1|*Holders of rec. Mar. 4 

1% |Apr. 1) Holders of rec. Mar. 15@ 

1% |Apr. 1) Holders of rec. Mar. 15e@ 

1% |July 1] Holders of rec. June 1546 

1% |Oct. 1] Holders of rec. Sept. 1ée 

50c.|Apr. 15| Holders of ree. Mar. 31 
87 4c\June 15| Holders of rec. May 31l¢@ 

3%c. |Apr. 1) Holders of rec. Mar. 9@ 

3%c. |July 1) Holders of rec. June 7@ 

3 Mar. 27! Holders of rec. Feb. 5& 

l Mar. 27| Holders of rec. Feb. 5& 

50c.\Apr. 5| Holders of rec. Mar. 14 
37%clApr. 5| Holders of rec. Mar, 14 

1% ar.31| Holders of rec. Mar. 8 

1% |Mar.31| Holders of rec. Mar. 8 
*) Mar. 31|*Hoiders of rec. Mar. 15 
*1% |Mar. 31|\*Holders of rec. Mar. 15 
*1% |Mar. 20|*Holders of ree. Mar. 4 

1% |Mar.30) Feb. 28 to Mar. 2 

3 Apr. Holders of rec. Mar. 22 

2 Apr. 1) Holders of rec. Mar. 22 

50c.|Mar. 31} Holders of rec. Mar. 15 

1% |Mar.27| Holders of rec. Mar. 17 
10 Apr. 15| Apr. 1 to Apr. Se 

1% |Apr. 15) Apr. 1 to Apr. 5& 

1 Apr. 3) Holders of ree. Mar. 15 

*$1.50\Apr. 1)*Holders of ree. Mar. 23 
500. ay 1\*Holders of ree. Apr. 22 
*50c. |June 1/*Holders of ree. May 22 
*50c. |July 1)*Holdere of rec. June 22 
50c.\Ape. 1| Holders of rec. Mar. 20¢ 

20c.\Apr. 1| Holders of reo. Mar. 206 
h6 Apr. 1| Holders of rec. Jan. 16 
h7 Apr. 1) Holders of rec. Jan. 16 

*$1.50\Apr. 5\*Holders of rec. Mar. 20 
$1 Apr. 29| Apr. 1 to Apr. li 

*$1 Apr. 29|*Holders of ree. Mar. 31 
*1 Apr. 15|*Holders of rec. Mar. 

3 Apr. 1| Holders of ree. Mar. 

1% |Apr. 1) Holders of rec. Mar. 13 
+] RRR Rees Fees ee 
wt e0—lSf OO ee 

1% |Apr. 1| Holders of rec. Mar. 20e 

1% |Apr. 1| Holders of rec. Mar. 106 

1% |Apr. 1| Holders of rec. Mar. 10a 

1% |Apr. 1| Holders of rec. Mar. 100 

*f10 |Apr. 3/*Holders of ree. Mar. 25 
5 Apr. 1| Holders of ree. Mar. 21 





* From unofficial sources. 


t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. 4 


books not closed for this dividend. 8 Less British income tax. 4d Correction. 


é Payable in stock. / Payable in common stock. 


account of accumulated dividends. 


g Payable in scrip. AO» 
4 Payable in Liberty or Victory Lean bonds 
j Payable in New York funds. & Payable in Canadian 


funds. 
3 All transfers received in order in London on or before March 16 will be in time 
to be passed for payment of dividends to transferees. 
m Declared monthly dividends of 50c. each, payable March 1, April 1, May 1 
June 1, July 1 and Aug. 1 to holders of record Feb. 25, March 25, ‘Apeil 25, May 25; 


June 25 and July 25, respectively. 


o Payable in 7% prior preference preferred stock at par. 
p Declared 4% payable in quarterly instalments of 1% each. 


© Declared annual dividends on both 7% and 8% 


installments of 1%% and 2%, respecti 
1923 to holders of record 


pref. 
vely, on April 1, July 1, 
on March 14. June 15, Sent. 15 and Dee 


stock, pagelte Se eaaene 
te and Jan. ° 
16, respestively 
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New York City Banks and Trust Companies. 
Ali prices dollars per share. 
| Trust Co.'s 


Ask |, 
| New York 

193 | American - ..- 
245 bankers Trust) 
345 \Central Union 
..--|Columbia - ... 
160 | Commercial .. 
318 |Empire...... 
130 | Equitable Tr. 
480 (Farm L & Tr. 
_. .| Fidelity Inter. 
403 | Fulton 

245 Guaranty Tr. 
295 Hudson.... . 
260 |Law Tit & Tr 
_... Lineotn Trust 
_...Mercantile Tr 
260 | Metropolitan | 
~-=a*- Mutual (Weat 


175 chester... 
iN Y Life ins 


& Trust... 
N Y Trust... 
tle Gu & Tr 
U8 Mtg & Tr 
United States 


Brookiyn 
Brookiyn Tr. 
Kings County 
‘Manufacturer 





National City 
Neth® . 








Harriman 
Imp & Trad _. 
Industrial*®.__ 


* Banks marked with (*) are State banks t New stock z Ex-dividend 


























y Ex-rights 








New York City Realty and Surety Companies. 
All prices doliare per shure. 


Bid | Ask |\Realty Assoc 
143 148 (Brooklyn) 

98 | 103 9 8 Casualty . 

210 | 215 |'O08 Title Guar 

West & Bronx) 

148 153 Title a MG 





Bid | Ask 

Alliance R’It 70 80 

Amer Surety | 68 71 

Bond & M G.j 233 | 238 

City Investing} ... 
Preferred | 95 


Btd 
113 | 118 
155 | 165 
80 90 


150 | 1AO 


Ask 























New York City Non-Member Banks and Trust Com- 
anies.—Following is the report made to the Clearing House 
y clearing non-member institutions which are not included 

in the “Clearing House Returns”’ in the next column: 


RETURN OF NON-MEMBER woe = aaa OF NEW YORK CLEARING 
(Stated tm thousands of dollars—thai {s, three ciphers (000) omtued.) 





Na | Loans, 

OLEARING' /|Captial. Profits.| Dits- 

SON-MEMB anes counts . 
Nat.bks.Dec.31) Invest- De- 

Week ending tebks Novi5, ments, postis. 

Tr. cos. Dec 31; ec. 


Average 


$ $ 
1,453 10.059 
813 11,17 
1,004) 4,201 
838 18.201) 


4,199 43,640 





























Average 
$ 


1,228 
1,588) 
318 


1,528 
4,662 


Average 
as 


7,47 
11,062 
1,49 
8.611 


28,642) 





11,980, 








490 
2,260, 


2.750 


236, 
1,495 


1,731 


3,791 3 


18,621 
30) 


22,412 


3,994 
1,716, 17,642 
2,153, 21,63 


| 








8.974 383 
8,974] 383 
74,250, 3 
+580 


73,670 

. , 6 73,530 
Gr’'d ager. Feb. 1 3.200 6,907) 75.835 
Gre’d ager. Feb. 11' 3,200 6.954’ 75,303 


a U. 8. deposits deducted, $957,000. 
Bills payable, rediscounts, 
reserve, $261,210 increase. 





136 3,406) 5,592 


136] 3,406 5,592 


3,992 6,529] 054,460. 17,602 
+127; +227) +437| +217 


' j - 
6,302 254,023 17,385 
6,262 253,941) 17.335 
6,838 256,641) 17,290, 
8,385 255,087 17,275 

















and other liabilities, $512,000. 








. Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Mch. 11 with comparative 
figures for the two weeks preceding is as follows. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and includes ‘‘Reserve 
with legal depositaries’’ and “Cash in vaults.” 





Week ending March 11 1922. 


.j|Membersof Trust 
F.R.System Compantes| Total. 


$4,500,0 $37,.975,0 
13,557,0 108,005,0 
33,859,.0 635,693 ,0 
22,338,0 
8$2,773,0 
111,313,0 





March4 
1922. 


Feb. 25 
1922. 








$37 .975,0 
107 320.0 
632.975.0 
31,248.0 
85.845.0 
106 ,726.0 


$37 ,975.0 
107 320.0 
633 .684 .0 


U. 8. deposits (not incl.) _ . 
Res’ve with lega! deposit’s 











ulred 
Bizuceas res. & cash in vault 9,419 1,272,0 





* Cash In vaulte not counted as reserve for Federal Reserve members. 





Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS 





March 11 
1922. 


March 4 Feb. 25 
1922. 1922. 


Changes from 
previous week. 
1 





$ 

2,141,000 Ine. 
522,574,000 Dec. 
381,178.000 Dec. 
97,073,000 Inc. 
25,868,000 Inc. 

13.919.060 
15,044,000 Dec. 363 .000 
50,123,000 Ine. 610.000 
42.805.000 Inc. 670 000, 
4,861,000 Dec. egy 


722,000 Inc. 568,000: 





Circulation 
Loans, disc’ta & investments 
individual! deposits, incl. U.8 


Time deposits 
United States deposits 
Exchanges for Clearing House 
Due from other banks 
Reserve in Fed. Res. Bank... 
Cash in bank and F. R. Bank 
Reserve excess in bank and 
Federal Reserve Bank. __. 





8 s 

6.000 2.135.000, 2,07 
6.224.000 528.798.000 526,884 
2,421,000 383,599,000 386,24 


,000 

,000 

0,000 
3,572,000 93,501,000 93 000 
371,000 25,497,000) 3,000 
Same 13,919.000 000 
15.417,000| 16,295,000 
49,513,000 49,906,000 
42,136 .000) 42,723,000 
aggre: 5,047,000 


154,000 657,000 


5 
026, 
25,313, 
14,261, 











Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending M: rehl1l. The figuresfor the 
separate banks are the average of the daily results. In the 
case of totals, actuai figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of doliars—thai 1s. three ciphers (000) omttied.) 





Reseroe 
wth 


Legal 


CLEARING Na 
HOUSE Capttal | Profits. Cash 
MEMBERS in 
(.000 omttied) \Nat'l, Dec.31 Vawll. 
Week endiangState, Nov.i5 
March 11 1922 |Tr. cos , Nov.1 


Members of 
Fed. Kes. Bank 
Bk of NY, NBA 
Bt of Manhat'’a 
Mech & Met Nat 
Bank of America 
Nat City Bank. 
Chemical Nat_. 
Atlantic Nat. . 
Nat Butea & Dr 
Amer Exch Nat 
Nat Bk of Comm 
Pacific Bank... 
Chat & Phen Nat 
Hanover Nat_. 
Corn Exchange 
Imp & Trad Nat 
National Park... 
East River Nat 
First National. . 
irving National 
Continental... 
Chase National 
Fifth Avenue 
Commooawealt 
Garfield Nat. 
Fifth National 
Seaboard Nat_. 
Coal & [ron Nat 
Uoion Exch Nat 
Bkiyn Trust Co 
Bankers Tr Co. 
U 8 Mtge & Tr. 
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Columbis Trust 
Peoples Trust. . 
New York Trust 
Lincotn Trust_. 
Metropolitan Tr 
Nasseu Nat, Bk 

Farmers Lo & Tr 
Coluinbia Bank 
Equitable Trust 


Average Mar.11 276,400,439.576 4,170,458 


Totals, sctual condition Mar.11/4,169,780 

Totals, actual condition (Mar. 4/4,192,024 

Totals, actual co;ndition |Feb. 25/4,178,633 
State Banks 

Not Members of 

Ped. Rsorec Bank | 


1, 2, 18,202) 1,528 

2 818 5,475 603. 
State Bank....| 2, 4,351) 79,032) 3,310 
8.750, 7,179| 102,709 5,441 
Totals, actual condition |Mar,11} 102,318 5,526 


ndition |Mar. 4| 102,979) 5,395 
ndition |Feb. 25) 102,460; 5,410 


1,340 
86 1) 


2,201 
2.218 


— ID 
S 


— 
$9.89 p= 89 09 © rm 
mm 09 DDD OOO DO CNN 


ae oo 

re BO GO ee SBD NE SD 
on 
tw 














— = — 
505.446\¢3,726 300,214,292133, 754 


63,565 523.184\c3,748.080214,4 
61,529 478,082\c3,723,369,213,41 
65,980 533,007|c3,713,613 


806 
831 
627 











1,763) 
303 
2.024 
4,09 
4,28 


4,126 
4,14 











Average Mar.11 














,672' 47,70 
52,193, 47,57 
51,726, 47,52 





46,972 
24,683 


71,655 
71,671 


b11584 
Lawyers Ti&Tr 4, 6,053 


11, 17.637 
Totals, actual condition |Mar.11 
Totals, actual condition |Mar. 4, 71,451 
Totals, actual! condition |Feb. 25 71,480 


Gr'd ager. avge.|291,650)464,393/4.344,822 
Comparison, prejvious week. - . i —28, 188) 


h7. 3,18 


1,634) 
4,823 


30,08 92 
15,3 2 


45,439 1,221 


| 4.976) 45,380, 1,22 
2:221, 4.897) 46,265, 1,2 
2,222; 4.970| 46,537} 1,216 _--- 


70,915 514,364| 3,823,536/263,179133,754 
+365 +1,548) —11,318|+8,249] +100 
} 


Gr’d ager., act’!cond’n |Mar.11/4.343,769 71,309 532,449, 3,845, 132/263 ,368|33,800 
Comparison, pre' vious wieek.__. —22,685 +2,164 + 45344 +23,305)+1,159| —31 
Mar. 414,366,454] 69.145 487,105 3,821,827 262,209/33,831 
Gr'd ager., act'iicond’n |Feb. 254,352,573) 73,612 542,122, 3,811,876 265,096/33 ,627 
Gr'd aggr., act’licond’n |Feb. 18 4,378,298) 69.910 497,643) 3,826,124 263,359133,564 
Gr'd agger., sct’licond'n Feb 11/4.425.058 71,625 494,880 3,805,231 256,818/33,450 


Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average for week Mar. 11, $85,187,000: actual! totals Mar. 11, 
$85,243,000; Mar. 4, $85,120,000; Feb. 25, $84,696,000: Feb. 18, $90,783,000: 
Feb. 11, $142,399,000. Bills payable, redis-ounts, acceptances and other liabilities 
average for the week Mar. 11, $302,140.000: Mar. 4, 318.741.0000: actual totals 
Mar. 11, $306,997,000; Mar. 4, $297,475,000; Feb. 25, $355,206,000;: Feb. 18, 
$314.449,.000: Feb.11, 320,298,000. 

* Includes deposits in foreign branches not included in total footing as follows 
National City Bank, $109,499,000; Bankers Trust Co., $13.108,000: Guaranty Trust 
Co., $126,207,000; Farmers’ Loan & Trust Co., $192,000: Equitable Trust Co., 
$27,120,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $28,944,000; Bankers Trust Co., $407, 
Guaranty Trust Co., $19,387,000; Farmers’ Loan & Trust Co., $192,000; Equit 
Trust Co., $2,940,000. c Deposits in foreign branches not included. ¢ As of 
Feb. 3 1922. h As of Dec. 17 1921. 
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Average Mar.11 
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Gr'd ager., act’iicond’p 
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STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 


nt 
t 





Averages. 





a 
Reserve 
Regutred 


Total 


Sur pilus 
Reserve 


Reserve 











Members Federal 


$ 
14,598,240 
212,540 
208,150 


15,018,930 
12,091,090 

5,788,020 
12,983,290 


$ : $ 
505,446,000 505,446,000 490,847,760 
4.095.000, 9.536.000! 9.323.460 
4,823,000) 7.024,000| 6,815,850 


000 514,364 000/522 ,006 000 506,987,070 
'000/512.816.000|520.319.000 508.227.910 
'000| 504.257,000|511.759,000 505,970,980 
'000/512.322 000! 519,970,000 506,986,710 


Trust companies____ 








Total Mar. 11___- 
Total Mar. 4... 
Total Feb. 25_.__- 
Total Feb. 18___- 








Actual Figures. 
Reser ce b 
tn 


Total Reserve 
Depostiartes| Reserve Required 





Sur plus 
Reserve 





Members Federal 











$ 
29,500,610 
514,040 


$ $ $ 

523,184,000’ 523,184,000 493,683,390 

4,289,000! 9,815,000) 9,300,960 
2,218,000} 4,976,000, 7,194,000! 6,807,000 387,000 
7,744,000 532,449,000 540,193,000 509,791,350) 30,401,650 
7,616,000 487,105,000 494,721,000 506,775,030 ,df12054,030 
7,623,000 542,122,000 549,754,000 505,551,480 df44202,520 
7,535,000 497,643,000 505,178,000. 507,376,740| 2,198.740 


* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 

trust companies, but in the case of members of the Federal Reserve Bank in- 

cludes also amount of reserve required on net time deposits, which was as follows: 
Mar. 11, $6,428,760; Mar. 4, $6,184,650: Feb. 25, $6,467,460: Feb. 18, $6,273,720. 


b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 


Trust companies. ._-_-. 


Total Mar. 11___- 
Total Mar. 4___. 
Total Feb. 25___. 
Total Feb. 18___.| 

















COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Loans and 


*T otal Cash 
Investmenis . 


Reserve tn 
Devpostiartes 





$ 
5,139,521,900 
5,110,207 ,100 
5,096.7 


eeeeeeeas 
cgreeces 
DNS: 


Z 
S 


"425,726,900 
4,956 ,963,700 | 4,416,490,700 | 92,371,000 | 596,530,400 


* This item includes gold, silver, legal tenders, national bank notes and Federa) 
Reserve notes. z Corrected figures. 























i, 


Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Mch. 15 1922, in 
previous week and the corresponding 





comparison with the 
date last year: 


Mar. ry 1922. Mar. 8 1922. Mar. 18 1921 


¥ $ 
222,687,C2%  283.422,524 181,772,000 
53,108,678 56,117,923 88,200,000 


275,796,338 339,540,448 269,972,000 
770,672,678  740,909.078 203,839,000 
10,000, 10,000,000 36,000,006 


1,090,449,526 509,811,000 
35.127.161 152,087,000 


1,125,576,687 661,898,000 


Resources— 

Gold and gold certificates 

Gold settlement fund—F. R. Board.... 
Tetal gold held by bank 


Gold with Federal Reserve Agent 
Gola redemption fund 


Total gold reserves 
Legal tender notes, silver, &c 








1,056 469,017 
34,081,442 


1,090,550 ,459 





Bilis discounted: Secured by U. 8. 
ernment obligations—for members... 


cludes also amount of reserve required on net time deposits, which was as follows: 
Mar. 11, $6,432,990; Mar. 4, $6,402,570; Feb. 25, $6,490,560; Feb. 18, $6,443,460. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by Siate Banking Department.) 


March 11. 
#612,141,700 
014 


U.8. bonds 


All other 


Surplus 
Deposits: 


All other—For members 
Bills bought in open market 


Total bills on hand 


and notes 


Total earning assete 


5% redemp. fund aget. F. R. bank notes 
Gold abroad in custody or in 


Liabti 
Capital paid in 


37,970,268 
26 327,768 
28,427,725 


27,151,704 
34,178.644 


385,730,000 
351,324,000 
34,957,008 





U.8. certificates of indebtedness—— 
One-year certificates (Pittman Act), - - 


92,725,761 
77 347,750 


80,400,000 
177 ,297 ,000 


102.609 .322 
63.023 ,750 


31 .400.000 
79.984 ,500 


772,011,000 
1,255,000 


59,276,000 
24,001,000 





377,770,511 
7,576,339 
1,331,060 

123,814,085 
2,380,405 


277 .017,572 
7,375,514 


91,979,247 
3.846 502 


856,543,000 
4,627,000 
2,271,008 
1,211,000 

154,006,000 
3,217,000 





1 


603 ,422,842 


27 ,052,250 


Reserved for Government Franchise Tax 


60,197,127 
382,122 


1 507,201,584 





Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
paniesin N. Y. City exehanges and U. 8. deposits. 

Reserve on deposits 

Percentage of reserve, 30.8%. 


592,954,700 


2,081,800 
103 ,622 ,400 


Inc. 412,400 


RESERVE. 


Stale Banks-———- —Trust Compantes— 
*$25,796,.400 15.69% $46,607,300 14.01% 
Deposits in banks and trust cos_... 9,229,100 5.61% 21,989,600 661% 








389,155 
757 552,630 
14,151,415 


Member banke— Reserve account -.-. 


27 062,250 
60,197.127 
322.951 


6,049,270 
681.233,179 
10,791,207 


1,683,773,0008 
—_— 


26,488,000 
56,414,000 


639,356,000 
14,611,000 





posi 
F. R. notes in actual circulation 
F. R. bank notes in circul’n—net liability 
Deferred availability items 


All other Habilities 3,710,303 


698 .073 .657 
628.279 811 
17,092,200 
72 888 322 
3.285 264 


654,377,006 





Total liabilities 1,603 ,422,842 1,507,201 ,584 


$35,025,500 21.30% 


$68,596,800 20.62% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on March 11 were $50,947,700. 





> =e 


Contingent 


for foreign correspon 
Note.—In conformity with the practice of the Federal Reverve Board at Washing. 


Ratio of total reserves to 
F. R. note liabilities combined 
bills purchased 

dents 


liability on 


deposit and 





78.0% 
10,941,876 


84.9% 
11,795,984 


1,683,773,000 
—— 


45.8% 
14,146,976 





Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 








ton, method of computing ratios of reserves to liabilities was changed beginning wit? 
thereturn for March 18. Instead of computing reserves on the basis of sei deposite— 

that is, including in the total of deposits ‘“‘deferred availability items” but deductiue 
“uncollected items’’—the new method is to disregard both amounts and figure the 
percentages entirely on the gross amount of the deposits. For last year, however. 
the computations are on the old basis; that is, reserve percentages are calculated 6» 
pasis of net deposits and Federal Reserve notes in circulation. 








-_— . 


. The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on March 16. 
The figures for the system as a whole are given in the following table, and in addition we present the results for seven preced- 


ing weeks, together with those of corresponding weeks of last year. 


rately for each of the twelve banks. 


The second table shows the resources and liabilities se 


The Federal Reserve Agents’ Accounts (third table following) gives details regar 


transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Fede 


Reserve banks. 


' Aggregate reductions of $53,900,000 in the holdings of discounted and 
penese bills, as against an increase of $128,200,000 in the holdings of 
sury certificates, accom: anied by an increase of $133,400,000 in total 
deposits and a reduction of $8,800,000 in Federal Reserve note circulation 
are indicated in the Federal Reserve Board's weekly bank statement 
issued as at close of business of March 15 1922. Gold reserves show a gain 
of $10,100,000, while total cash reserves increased by $7,400,000. The 
reserve ratio, in “Vy (om of the above changes, shows a decline for the 
week from 77.8 to 75.6%. ; 
Government operations during the week included, besides the redemption 
of the bulk ef about $530,000 ,000 of tax certificates maturing on March 15, 
ayment of semi-annual interest on about $3 600,000,000 of Third Liberty 
ako and $390,700,000 of Treasury notes, also the handling of the first 
installment of income tax 
over $690,000,000 of new 
tificates. 

*‘ Discounted bills shew a decline for the week of $39,300,000, while ac- 
ceptances purchased in open market fell off about $14,600,000. United 
States bonds and notes increased by $26,200,000. Pittman certificates on 
deposit with the Treasury to secure Federal Reserve bank note circulation 
show a reduction of $2,000,000, while other Treasury certificates show an 
increase of $130,200,000. At the close of the day seven of the Federal Re- 
serve banks held a total of $167,000,000 of special certificates to cover ad- 
vances to the Government pending collection of income tax checks and funds 
from depositary institutions. In consequence of the chanzes noted, total 
earning assets increased by $100,600,000 and on March 15 stood at $1,277,- 
500,000, compared with $2,658,500,000 on the corresponding date of last 

ear. 

Government paper on hand shows a further decrease for the week from 


a hpnretan and the issuance of the same date on 


reasury notes and of $266,250,000 of tax cer-, 





In commenting upon the return for the latest week the Federal Reserve Board says: 


$238,500,000 to $229,100,000. Of the total held, $198,500,000, or 06.7% 
was secured by Liberty and other U. 8S. bonds, $16,600,000, or 7.2% 
Victory notes, $7,100,000, or 3.1%, by Treasury notes, and $6.900.000. 
or 3.0%, by Treasury certificates, compared with $201,400,000, $19,800,000, 
$6,400,000 and $7, ,000 reported the week before. 

As against a decrease of $7,400,000 in Government deposits, members’ 
reserve deposits show an increase of $125,600,000 and other deposits, com- 
posed largely of cashier’s checks and non-members’ clearing accounts, 
an increase of $15,200,000. These increases represent mainly payments 
to the credit of the banks for matured certificates, and will largely be wiped 
-” aad the following days as income tax checks drawn on the banks are 
cleared. 

A movement of gold in some volume from New York, mainly towards 
Chicago, pniladelayen and Cleveland, is shown for the week. Gold re- 
serves of the New York bank show a decrease for the week of $34,000,000, 
while smaller decreases, aggregating $10,900,000, are shown for the St. 
Louis, San Francisco and Richmond banks. The largest accession of gold 
for the week, by $24,400,000, is reported by the Chicago bank. Phila- 
delphia and Cleveland report increases in their gold reserves of over $10,- 
000,000 each, while five other Reserve banks report aggregate increases in 
their gold reserves of $10,300,000. Since Jan. 1 of the present year the 
Reserve banks have gained a total of $101,000,000 of gold. The largest 
increase, viz., by $51,400,000, is shown for Chicago; Atlanta, with an in- 
crease of $43,900,000, and Cleveland, with an increase of $22,300,000. fol- 
low next in order. Increases of over $10,000,000 each since the beginning 
of the year are also shown for Minneapolis, Kansas City and Dallas. Bos 
ton and New York show smaller gold reserves than at the beginning of the 
reer, =. a reporting a decline of $60,500,000 and the latter a decline of 


ComsBinep Resources AND LIABILITIES OF THE FepeRAL Reserve Banks at THE CLose or Business Marcu 15 1922, 





Mar.151922.|Mar. 8 1922.|Mar. 1 1922. 


Feb. 21 1922. 


Feb. 15 1922.| Feb. 8 1922. | Feb. 1 1922. | Jan. 25 1922.|Mar. 18 1921. 





— 


SaEO ROSS. 
Goid and gold certificates 
Gold settlement, F. R. Board ........-- 


$ 
380.406 .000 
521,273,000 


$ $ 
321,283,000, 380,823,000 
434,180,000 


491,294,000 














S 
266,431,000 
483,222,000) 513,572,000 


3 $ 
385,044,000) 383,541,000 


509. 193,000 


$ $ t 
381.673,000| 382,260,000; 382,418,000 
520,713,000, 531,354,000; 514,110,000 








Total gold held by banks 
Gold with Federal Reserve ageats 
Gold redemption fund..........-.---- 


805,463,000 872,117,000 
2,090,124,000 2,030,161,000 
80.435.000 63,595,000 


901,679.000 














1,982,061 .000, 1,977,602.000)1,940.665,000 
67,694,000  66.847,000 








866.763,.000' 780,003,008 
939.792.0000 1,257,807 ,008 
97,693,000 167,729,000 


$94,237 000 
1,928,419,000) 1 
88,872,000) 


902.384,000, 913,614,000} 896,528,000 
1,942,725,000 
82,099,000 





81,775,000 





Total gold reserve..............-.-. 





_|2,976,022,000 2,965,873,000 2,951,434,000 2,946,835,000 2,936,054,000!2,921,352,000'2,911,528,000 2,904,248,000 2,205,539,008 
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Mar.151922.|Mar. 8 1922.|Mar. 1 1922. 


Feb, 21 1922. 


Feb. 15 1922. 


Feb. 8 1922. 


Feb. 1 1922. 


Jan. 25 1922. 


Mar. 18 1921. 





0.8. bo 
U. 8. certificates of indebtednes#: 
One-year certificates (Pittman Act) -- 


Bank prem 
$% redemp fund aget F R bank notes 
abroad in custody or in tranalt .-.. 


Total resources 
LIABILITi£S. 





s 
125,375,000, 


$ 3 
128,087 et 129.359 ,000 





229 068. 000 
362 662 .000 
87,311,000 


| 


3,101,397, seed 3,093 ,960, 000) 3,080.793 ,000 3,080,841 ,000 


238.497. aa 285.347 .000 
392.544.000| 422,200,000! 
101,931 000) 


95,730, 000) 


s 
134 .006 ,000 





3 
139 ,866 ,000 


s 
141 ,277 ,000 


x 
149,990,000 


£ 
154,607 ,000 


$ 
209 250,000 





281 994.000 
439 289.000 
82,564 ,000 


327 641.000 


3,075,940,000 
| 


457 .979 000) 
78,287, 000) 





3,062,629 000 


| 361, 906. 000 
461.553 .00( 
64. 255. Our 





679,041,000 
215,093 ,000; 


92,000 000: 
291,274,000 
102, 000, 


732,972. 000) 803.277 000) 
188,773,000) 


93,966 000) 
161,102,000) 
102,000 


| 


163,322, 0, 124,299,000 


95,466,000) 
154,250, 000 
102, tt 191,000 





803 .847 .000 


96 966 .000 
133 ,743.000 


863 ,907 .000 
125 ,633 .000 


160,499 .000 
193 ,000 


98 .466 .000) 


| 917.714.000 
| 109,919,004 


| 98,466,000 
| 133,723,000 
| 193,000 


361,167,000 
476.651 ,000 
90.027 ,000 


3,061,518,000) 


3,058,855 .000 


357 921 ,000 
492 .252 .000 
82,709,000 


2,414,789 ,000 


1,000 ,386,000 
1,224,533,000 
122,780,006 





927 845,000 
90.709,000 


113,000,000 
101,702,000 
206 000 


932 ,882 .000 
65,761 .000 


113,000,000 
71,275 000 
206 .000 


2,347,699 ,006 
25,864,000 


254.375 ,000 





1,277,5 
38 ,005 .000 
8,00! 5,000 


607,795,000 
15,310,000) 


37 


,394 000) 
8,173,000) 


486 190.000) 
16,216,000; 


510.000 1,176,915,000 1,216,417, 000 1,159.046.000 
37 .232.000) 
8,362,000) 


505,782,000 
15,759,000 
! 





36 .930.000 
9,339,000 


488 .018.000 
14,813,000 


36 ,908 .000 
7,930,000 


555 .990 ,000 
15,583 ,000 


1,248,698 .000 


1,260 .015,000 
36.496 000 
8,029 .00f 


450 841 00 
14,769.00 


1,233 462,000 
36 ,407 ,000 
7,855,000 


498 .220.000 
14,460,000 


1,183 ,127 .000 
36,199,000 


481.754 .000 
12,719,000 


2,658 514,000 
20 .465 000 


716, 882,006 
9,891,000 





103 ,948 ,000) 


1,570, 000) 
16,789,000 





51,181,600 


5,048,022 ,000 4,818,848 ,000 


103 ,802 ,000 
215,398, 000) 215,398 ,000 

1,530,000 
24 .207 .000 
1,845,493 ,000 1,719,910,000 
35,938,000) 


103,736,000 
215,398,000 
1,349,000 
60,770.000 








4,864,345,000 


4,788,987 ,000 


103.685 .000 
215.398 .000 
1.317.000 


103 .325 .000 
215,398 .000 
1 504 ,000 








63 .910.000 


1,725,065,000 1,677,011 ,.000:1,744 430,000 
32,607 ,000, 


| 31 cooued 


79 316.000 
33.728 000 


4,941,049 ,000, 


4,832,779 ,00U 


103 ,233 000 
215.398 000 
1,548 ,OUU 


4,851,922,000 


103,190,000 
215.398 ,.000 
1,250,000 





112,717 000 
1,714.668,000 
31,111,000 


114,744,000 
1,689 .422,000 
36,304,000 


4,780,524,000 


103 ,067 .000 
215.398 ,000 
1,332 ,000 
95.915.000 

1 652,304 ,000 
30,578 ,000| 


5,336,269,000 


101,058,000 
202,036,000 





" 38.072.000 








‘ circulation 
7.R. bank notes tn circulation—net liab. 
Deferred items 


78.029 ,000, 
629,912,000 
17,109,000, 


424.418.000| 432.241.000 


16,578,000, 


16,101,000) 


wonky 913,463,000 1.780,055,000 1,818,442,000 1,772.181.000 1 ,857 474 .000 
2,188,590 ,000 2,197 .434.000 2,196,983 ,000 2,173.614.000 2,169,953 000 
79,633,000, 80,095,000) 


81,165.000 
425.437 .000 
16,290,000 


82.988 .000 
494 568 .000 
15,839 ,000 


858,496,000 
166.179 .000 
83507 000 
388.650 .000 
15,768,000 


! 
2, 


1,840.470.000 


2.178.053 000) 2 


83 888,000 
414,475,000 
15, 198,000) 


1.778.797 .000 
,154,001 ,000 


1.774.635 ,000 
2,962,880 ,000 
179,250,000 
570,347,006 
46 .063,000 





5,048 ,022 ,060 
72.5% 
75.6% 


4,818,848 ,000 aseneneael 
74.6% 
77.8% 


73.5% 
76.7% 


4,788,987 ,000 
74.7% 
78.1% 


4,941 ,049,000 
72.9% 
76.4% 


4,832,779 ,000 
72.6% 





4,851,922,000 
72.4% 
76.2% 


5,836,269 ,000 





Distribution by Maturtttes—- 
1-15 days billie bought in open market. 
1-15 days bills discounted 

1-15 days U. 8. certif. of indebtedness. 





























$ 
27,723 ,000 
317,482,000 
167 ,362 ,000 


18,707 .000 
73,175,000) 
14,763 ,000 


23,813,000 
97,705,000 


$ 
43,171,000 
345 ,054 ,000 


14,427 000 
76 492 ,0U0 
13,909,000 


16,640,000 


$ 
45.348 .000 
413,818,000 





b 
29.473 .000 
428 670.000 
1,884.000 
149.000 
22 .050.000 
74.929 O00 
39.302.000 
15,289.000 
108 ,593 ,000 
15,449,000 


% 
28 665,000 
485 495 000 





15,137,000 
04 904,000 
9,671,000 


15,011,000 
77 ,396 ,000 
2,700,000 
51,000 
313, 
42.549, 
186,827, 


$ 
51,708,000 
492,041 ,000 
26 627 .000 


15,000 
13,089 .000 
87 ,361 .000 

2,009,000 
140.000 
14,677,000 
119,719,000 
34,773,000 


10,187,( 00 
91,344,000 
3,200,000 
51.000 


366.000 
47,352,000 
148,198,000 





ofa BES o85 -88 
—o —Oooe 
Ssneke 


aS = 
Sb Sr G0 69 00 


gs 


S& 
ee et 
Saks 





2,527,772 000 


9,179,000 


2 540. 443,000 2,526,660.000 
3,009,000; 329,677 aoe 


69.709. aS 
500. 








2,510,576 .000 
337 ,062 000) 


(2,507 ,229, 
337 ,276 ,000 





2,525,009 ,000 
358,830,000 


2,559 ,656 ,000 
381 ,603 ,000 


: 
s8 
33 





2,188,593 ,000 


2,197,434,000 2,196,983 000 2, 173,514, 000 


2,169,953 ,000 


2,166,179,000' 


2,178,053 ,000 


2,184,001 ,000 


3,005 840,000 





3,407 ,483 ,000 
879,711,000 


3,423 ,544.00 S. 444,451,000 3,458,017 000 3,467 .995,000 
883,101 000, 917,791, a ‘947.441 = 960 ,766 ,000 


i 
3,496,610,000 
97 000 


3,515,117 ,000 
955 000 


3,530,013 ,000 
925,056 ,000 


4,131,424,0006 


794,415,000 








2,527,772 ,000 


2,540 443 (000 2,526,660,000'2.6 10.576 ,000 2,507 229,000 


2,525,009 ,000 


2,559 ,656 ,000 


2,604 ,957 ,000 


3,337 ,009 ,000 





403,713,000 
437 .648 000 
118,317,000 
1 568,094,000 


344,012.0 0 
§10,282.000) 
121,616,000 
1 564,533,000 1,523,647 ,000) 1,509,.861,000 1,473,279,000 


344,013,000 
544 599.000 
114,401 ,000 


344.012.000 
532.974.000 
123,729 .000 


344,012,000 
566 .564 ,000 
123,374,000 


344,013,000 
582,284,000 
134,397 ,000 
1 ,464.315,000 





344,013,000 
631 ,237 ,000 
122,166,000 
1 ,462 .240,000 





849 013,000 


665,165,000 


127 ,943 000 
1 462,836 ,000 


227,386,000 
2,096,439,000 
115,694,000 
897,490,000 








Gligibie paper Gelivered to F. R. Agent. 


2,527,772 000) 








650,065,000" 


2,540,443 ,000 2,526,660,000|2,510,576.000 
706,998,000 766,738,000! 767,269,000 827,554,000 


| 
i 
j 


2,607 ,229 ,000 


2,525,009,000) 





2,559 ,656 ,000 


2 604 957 ,000 








3,337,009 ,006 





8,886 807.000 


891 648,000 


902 ,998 ,000 


2,462,717 ,000 





WEERELY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 15 1922 





ot 


Boston. | New York | Phiia. |ctevelana 


Rtchmona| Atlanta 


Chicago 


St. Louts|M tnneap.' Kan. City| 








RESOURCES. 
Gold and gold certificates 
Gold settlement fund—F. BR. B’d 





$ Bi 8 fF ee 
9,165,0| 222,688,0 2,187,0 12,437,0) 
25,526,0 


2,855,0 
53,109, 0 67 ,598 0 54,433 0 30,882,0 





Dihe 
x) 
® 

oo 


& 


te 

iS 
oto 
a4] 
me O 





to 


’ 
4,049.0) 
3,300,0 


s 
9,349,0 
31,891,0 


i 


& 
9,039, 
8 


18 
0 35 


$ | $ 
652,0! 321,283,0 


0 484,180,0 





Total held by banks..... 
Gold F.R. \ —~ 
Gola redemption fund 








34,691,0 
124,266 ,0 
17 ,648,0 


275,797 0 69,785 0 66 ,870, , 33 .737,0. 
770,673,0 146,784.0 186,594,0 34,353,0 
10,000,0 10,438,0 4,973,0 


~) 


3 
= 
Less —_ 
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w= | So 
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53 
ooo 
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S)S 


“Ito 


gk 


be 
a 
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he 
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ooo 


41,240,0 
28 ,379,0 


- 


2,128,0, 


27 


, 10,287, 
2 


0 
807,0 
,846,0 53,91 
0 221,7 


2 
265 
7 


05,0 2,090,124 
.208,0, 5,357,0, 


0 805,463.0 
80,435,0 





Total gold reserves 
Legal tender notes, sliver, &e... 





22,658 ,0 


176 ,605,0 1,056 ,470,0 227,007,0 258,437 0 75,167,0 114, 
34,081,0 6,753,0 7,273,0 6,674,0 4,6 


~ 
Ol es) 
N= 


Be 


Be 
= 
> 


: 


71,7470 
61 


5,838,0 


40,341.0 280,979,0 2,976,022,0 
4,353.0 


125,375,0 








14,489,0 
| 21,594,0 
10,357 ,0| 


37 ,970,0 
26 ,328,0 
28 ,428,0 


199 ,263,0 1,090,551,0 233,760,0 265,710,0 81,841,0 119,1 


46 638, 0 21,232,0 32 
13,574,0 31,1700 40,422,0 32,535, 
15,096,0 %,071,0 2,309, 0 


601,0 


Bi as 
oo 


~ 
os 

be 

io 2] 

= 
oo_o 


ee 
3% 
& 
o 


on 
o!i1oo 
_ 


ad 


eB 
t 
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72,359,0 


46,179,0 285,332,0 3,101,397,0 
4,139.0! 20,017,0' 


| 31,199,0 36,843 
"15,0, 8,318,0, 


362, 
87,311,0 

















46 ,440,0 


92,726 ,0 
77 ,348,0 


30,400,0 
177 ,297 - 


75,308,0 55,473,0 75,332, 0! 45,5 
14,725,0 18,505,0 


8,000,0 


5,026,0 30,093,0 
102,0 


1,233,0; 
6,000.01 3,560,0| 7 


~ mo 
-S Bo 
o> oo 


& 00 $3 & Soe 


&S fala 
SN Oa! @ 
oo oolo 


© 
res 
7 


679,041,0 
215,093 ,0 


92,000,0 
291,274,090 
102,0 








377 ,771,0 103,161,0 110,0 


,125,0 52,893,0 165,322,0' 





roto 7 1,126,0, 7,187,0 
188,0} 468,0| 665.0) 0 916, | 
47,437,0, 27,397,0 91,471,0' 32,606,0 14,0910! 40,338,0, 795,0 
131 9, 146,0, 1,444,0| 414.0. 1,125,0| —676,0) 15,310,0 


S45 AED.0 1,008,455,0 893,640.0 438,005,0 212,292,0 201,196,0 700.94,0 203.441.0 129,164,0 199,991,0, 115,914,0 438,112,0 5,048,022,0 


! 
7,969,0} 27,062,0; 8,855 o 11,456,0 5,489,0, 4,231.0 14,483,0, 4,639,0, 3,567,0| 4,611,0} 4,202.0! 7,384,0 103,948,0 
16,483,0) 60,197, 0 17, rt 0 22,509,0 ll, 030.0 9,114,0 29,025,0) 9, - 0) 7, 468 x 9 ,646 7 ,394,0 pen 215, pos 0 
3 


119,0 "354.0 1,570 
389, 0 755,0) 724 0) 1 973.0 3, 430 0 971,0 16,789,0 


- 617,0 571,0 
bac a 0' 757,553,0 110,533,0 148,400,0  55,176,0 49,583,0 264,412 0) 66,360,0 43,479,0 46,230,0 122,912.01 ,845,493,0 
14,151,0 1,764,0 1,800,0, 86,0 1,426 0 '804,0 3,0 " 51,181,0 


858,0) 553,0, 2,922.0 
7 772,093,0 113,731,0 150,955,0 56,886,0 51,707,0 268,570,0 sana 47, 44,876,0 1,913,463,0 
5 £0 2,188,593,6 


722,0 

153,814,0] 626 ,501,0 188,167,0 195,727,0 92,946,0 110,613,0 369,575,0, 82,457,0 52,477,0 
8,364, 0: 15,851,0 7,971.0 §,812,0 3,028,0 5,653,0 8,358,0 3,338,0 3,820,0 0 78,029,0 
45, ht ye: 97,626,0 55,137,0 50,473,0 41,929,0 18,845,0 75,278,0 33,182,0 12,983,0 0 529,912,0 
3,711,0 713,0 1,073,0 694,0, 679,0 4,105,0 635,0 938,0 730 0) 0 17,109,0 
438 ,112,0 5,048 ,022,0 


345,450,0 1,603 ,423 ,.0 392,640,0 438,005,0 212,292,0 201,196 ,0 679,394,0 202,441,0 129,164,0 199,991,0 115,914, 


71,0 
600,0 4,679,0 
9,0 


1,331 ,0) 700,0) 539, 
123,814,0 54,143,0 56,380,0 
2,380,0 276,0 626,0 
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LIABILITIES (\Conctuded) — | 
Two ciphers (OU) omitted. Boston | New York | Patia. Cleveland Richmond Atiania | Chicage | ss. Lowts|Mtancap. Kas. Ctty| Datias |Sam Pras. Totai 
Memoranda. $ $ 7" 
Ratio of total reserves to deposit . ’ . $ $ $ $ $ $ $ Ss 
and F. R. note liabilities com- 
. 1. aes 75.0 78.0 77.4 76.6 54.6 73.4 78.9 79.0 72.2 60.0 60.7 770 7586 


Contingent lability on billie pur- 














__ Obased for foreign correspond’te! 2,237,0'  10,942,0' 2,452,0' 2,513.0!) 1,502.0 





1,103,0' 3,647,0! 1,441,0 828,01 1,471,0 797,0' 1,410,0i 30,343,0 








STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE C BUSINESS MAR. 15 1922 





Federal Reserve Agent ai— | Boston. |New York) Phtia. | Cleve. | Richm'a! Attanta CIteugo | St. L. | Minn. IK. Cun,| Dellas.| Sax Pr.| 





(in Thousands of Dollars) 











$ Oy Bet 48 s ee a Rk Se 
Sit endiidountaseedciin 131,050 346,770 46,960 33,300 24,620 70,956] 118,440 24,060 9,715 10,730 20,800 42,500, 879,711 














Federa) Reserve ootes outstanding. ---------------.- 158,002) 799,941 203,601 213,831, 09,312 116,163] 406,388) 99,062) 54,995 70,51, 3: e 829: 
Collateral security for Federal Reserve notes outstanding: | 70,511 priate! wha 2,527,772 
Gold and gold certificates. .............-------- 5, 300 356, . se 13, A 2. 400) ee 5. 960 13, ose pee SP 6,701 ae 403,718 
Gold redemption fund _---.--......... ° 8,966, 32.748 13,395 13,219 4,558 2, 809) 15 649) 3,017; 2,127 3,144 2,102 16,583) 118,317 
Gold fund—Federai Reserve Board_.-..---------- 110,000, 381,000 133,389 160.000 29,795 75,500 358,644' 65.600 13.200 34.360 1.484 205.122 1,568,004 
Eligible paper| Amount required ---.............. 34,636 29,268 56,907 27,237 64,959 35,454 32,095 24.485 26.616 33.007 21.820 51.164 437.648 

j Excess amount held..........-.-.- il, 804) 50, 088, 7,111 28,097, 7,585 9, 788 61,040 § 334, 3,243 991 13.533 13 803) 212,417 

—— -----/460,658 1,996,740 461,453 489,059 230,829 313,080 992,256 227,518 122,948 152,743 98,347 602,041 6,147,672 





FS TT 


























| 
Com I 289 952 1,146 m1 250,651 247, 131 123, 932 187,129 524,828 123,122) 64,710 81.241. 52,707 315,369 3,407,483 
Collateral received TEES Sa a aye re 124,266 770,673 146,784 186,594 34.353 80.709. 374,293 74,577| 28.379 37,504 10,287 221,705 2,090,1 
Pederal Reserve Bank/ Eligible paper a 46 ,440 79,356 64,018 55,334 72,544 45,242 93,135 29,819 29,859 33,998 35.353 64 967) 650,006 
Total... .--/|460,658 1,996,740 461,453 489,059 230,829 313,080 992,256 227,518 122,948 152 743 98 B47. ,602,041 6,147 ,672 
Pederal Reserve notes outstanding 158,902 799,941 203,691 213,831 99,312 116,163 405,388 99,0852 54.995 70.511 32,107 272,869 2.527.772 
Vederail Reserve notes held by banks... a 5.088 173,440 15,524 18,104 6.366 5.550 36,813 16,605 2.518 8,388 3.418, 47 365 ; 
FeGeral Reserve notes itn actual circulation 153,814 626,501 188,167 195,727 92,946 110,613 369,575 82,457 52,477 62,123 28,689 225,504 2,188,59 





























Aggregate net liquidation of $21,000,000 of loans and discounts and of 
$5,000,000 of investments, in conjunction with a reduction of $15, 000,000 
in net demand deposiis and of 363,000,000 in borrowings from the reserve 
banks, as against an increase of $21, 900, 090 in time deposits, is indicated 
in the Federal Reserve Board's weekly consolidated statement of condition 
on March 8 of 806 member banks in leading cities. 

Loans secured by United States Government obligations show a decrease 
of $8,000,000 for the week, loins secured by stocks and bonds a decrease 
of $19,000,000, while other loins and discounts, largely of a commercial 
and industrial character, increised by about $6,000,000. Corresponding 
changes for member banks in New York City include reductions of $3, 000,- 

000 in loans secured by Government obligations, of $26,000,000 in loans 
pone by stocks and bonds and an increase of $3, 000,000 in commercial 

oans proper. 

Investments in United States bonds are shown $3,000,000 larger than 
the week before, the total increase in this item for the ~ six months 
being about $127,000,000. Victory notes declined by $2,000 ae St Treasury 
notes show no change, Treasury certificates incre ased by $ 10, 009,000, 
while other securities declined by $17,000,000. For member banks in 
New York City increases of $5.009,000 each in U. 8. bonds and Treasury 
notes and of $12,000,000 in Lb ey | certificates, as against reductions of 
g°: 000,000 in Victory notes and of $3,000,000 in other securities, are noted. 





























































































1. Data for all reporting member banks in each Federal Reserve District at close of business Mar. 81922 Three ciphers (000) omitted, 


Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement were given in the statement of Dec. 14 1917, published in the ‘“‘Chronicle’”’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKS IN FEDERAL RESERVE 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OP BUSINESS MAR. 8 1922, 


In consequence of the changes indicated, total loans ane investments of all 
reporting banks show a reduction for the week of $26 pis gy ,000 and those of 
member banks in New York City a reduction of $16,0 

Accommodation of the reporting banks at the edoral Reserve banks 
shows a reduction for the week from $318,000,000 to $255,000,000, or from 
2.2% to 1.8% of the banks’ total loins and investments. For member 
banks in New York City a decrease from $33,000,000 to $14,000,000 in total 
borrowings from the local reserve bank, and from 0. 7% to 0.3% in the ratio 
of accommodation is noted. Of the total discounts of all Federal Reserve 
banks, the amount held under rediscount for reporting banks, i.e., member 
banks located in the larger cities, constituted a little over 40% on March 
8 of the present year, com Paes with 78% on March 11 of last year. 

As against a nominal decline in Government deposits, other demand 
deposits (net) show a decrease of $15,000,000 and time d eposits an increase 
of $21,000,000. The New York City banks report 2 Ti bn Ob 





of bank balances by country correspondents and a decline ef ,000 
in total demand deposits. Their time deposits ones Srey by $ $18 000-000. 
while no chingeis shown in their Government de 

Reserve balances of reporting institutions at t _ Reserve banks 
show a decline for the week of $10,000,000, Ry cash in vault increased 
by $14,000,000. For member banks in New York City increases of 
$7,000,000 in reserve balances and of $4,000,000 in cash en hand are shown. 














Federal Reserve Distrid. | Boston. |New York Philadel. \cteretand. Richm'd.| Atlanta. | crteago. st a 





Kan. cur) Dallas. laan Fran. Total, 



































amber of reporting banke.......__.. 4 10 5 8 82 43 il 37 3 7 52 68 806 
Leans and discounts, including bills re 
discounted with F. : $ $ x x s ¥ $ % $ & 
Leans sec. by U. 8. Govt. obligations.. 3. 72 148. 955| 41,368! 42,304) 17,489] 12,252) 68,708) 15,501] 9,098] 15,04 5,475) 19,132 419,058 
Loans secured by stocks and bonds...| 214.372)1,348,115| 208,642] 328,362] 108,432) 54,205) 447,226] 124.145] 31,068| 63,.416| 41,858} 140,932 3,110,778 
All other loans and discounte.....__. 565,605)2,449,863| 321,284] 630,426] 311,644) 285,539,1,068,300, 293,466] 202,878) 352,097| 188, 696 482 7.366 ,394 
Total . ‘ans and discountes._..__.__. 803.705/3,946,933| 571,294/1,001,092| 437,565 351,9961,584,234| 433,112] 243,044] 430,561] 236,193] 856,496 10,896,225 
ee 49.563) 402.944] 48.653] 121.684) 58.103} 26,037| 79.088] 24.552) 18.4591 37.077| 34.4531 97.050 (997.663 
oe SY ~~ pemmeaeeeneenengeet 2'681| 75.282} 11.259, 17.032} 2.005, 2.535) 15.499 4.284 38 2.713} 1,195 13,137| 148,007 
> bt oo Ay pgpeneeneenebes: 14,498} 151,318, 14:277| 13.968] 5,532) 1,491] 34,043 2657| 5,668] 7.708, 8.785] 17,6441 272,588 
U. 8. certificates of indebtedness.____- 4'782; 81311| 5.813} 6.151] 2.038 3.365) 13.266, 6.91 3,914) 5,555] 4,258) 15,124 152,493 
Other bonds, stocks and securities.___- 140,737| 696,782} 162,894] 277,102} 48,971] 33,664] 379,169 69,470, 21,682] 48,548} 8,433, 164 778 2,052,230 




























































| | 
288,317 1,164,229 14,519,206 








, inci. 
bills a with F. R. Bapk__. 1,015,966\5,354,570| 814,190 1,437,029) 554,214) 419,0882,105,298 540,99 
e balance with F. R. Bank...... 74,404 623,743 66 ,033 87 901 33,289 27,215| 183,541 48,623 21,517 77 438 1,303 ,763 
I i ia es tee 17,38 781 14,807 27 .233 13,76: 9,301 49 .355 7,10 9.42 21,114 277 .334 
Wet demand deposite__..............-. 732,690,4,644,257| 637,567| 780,293) 304,839) 233, 242 1,340,602) 317,552 199,887, 676,573 10,334,114 
ht ili ll Rs BA ES eS I 190,851, 519,011 48,277| 472,287; 131,691 142, 379) 664, 442, 158,317 60,479 638,041 3,104 "900 
‘Government deposite___._.___....-..... 21,853, 99,396) 19,893) 28,614 7,90 8,59 39,042 9,45 6,796 16,834 278,396 
Bilis payable with Federal Reserve Bank: 
Secured by U. 8. Govt. obligations... 2,63 22,243) 16,010 6,943| 13,424 913 5,969 2,013 1,590, 12,826, 86, 738 
i ea ee 8 alee pene aleil i -pakane. ehieséil weak «alae 50 300 476 
‘Bilis rediscounted with F. R. Bank: 
Becured by U. 8. Govt. obligations. _./ 1,199 1,182 3,833 97 88 96 131 i 307, 9,374 
All other... . csimitieniaeiaiiehameameael | 22, 936) 19,262 7,265 30,657 18,21 6,154 13,644 10,743 4,017 14,181 158,784 















2. Data of reporting member banks in Federal Reserve 


Bank and branch cities and all other reporting banks. 
























































New York Ctty. City of Chicago. |All F. R. Bank Ctttes.\F. R. Branch Cittes.| All Other Report. Bks. Total. 
Three ciphers (000) omttied. — ——— —— — 
ome Mar. 8.| Mar.1.;} Mar. 8. | Mar.1.\| Mar. 8. | Mar. 1. | Mar. 8. | Mar.1.;| Mar. 8. | Mar. 1. 8 '22\Mar. 1 '22 Mar. 11°21 
Number of reporting banks________ «67 67 50) 50, 275, | 37 212 213 31 31 824 
Loans and discounts, ; 
counted with F. R. Bank: 3 $ 3 $ $ $ ‘7 x 3 
Loans sec. by U. 8. Govt. oblig’ns 132,600 135,155 54,587) 55,724 292,36 298,29 67,893 68,96 58, 59, alo 05 . 04 769 ,968 
Loans secured by stocks & bonds_/|1,176,910 1,202,7 330,983 328,884) 2,223,759) 2,243,333) 461,228 461,361) 425,7 425 ,667| 3,110,773| 3,130,351| 3,047,218 
All other loans and discounts....|2,162, 809 2, 160,043) 681 558 679,330, 4,672,836) 4,670,046)1,396 ,124/1,393 ,429)1, 297 ,434/1,296,761, 7,366.39 7,360,236 8,854,848 


























Total loans and discounts... ../3,472, 3193, 497, 984 1,067 ,128,1,063,938 7,188,958, 7,211,676)1,925,245)1,923,7581,782,022,1,782, pt 10, ‘ee oa .22510, 4 a 12.  Hh-t 034 

































































‘0.8. bonds -.......- ° --| 353,53 348,360 25.471,  26,513| (542,756) 538,186| 225,.987| 226,237] 228.9 5,770 
'O.8. Victory notes ..... seer ir2} 66.963, 71,698, 9,386) 10,05 95,9 100,061} 33,677] 31,07 18,3 148 > 192,098 
U.8. Treasury notes __._..-.....- 143,328 138,454) 18,20 17,955| 203,787; 203,653) 39,0 39,04 29,76 272.588 272,513) ---.-- 
U.S. certificates of indebtedness...| 76,368 64.387, 4,786] 4,797] 106,145 96,318 24,220| 24,977) 22,12 153,49 202,058 
Other bonds, stocks and securities. .| 514.235 521,682) 178,330, 176,008) 1,104,182] 1,112,794) 580,798) 589,118) 367,2 2,052, 2,042,7 
Total loans & disc’ts & invest’ts, 
incl. bills redise’ted with F. R. Bk 4,626 ,745/4,642,565|1,303,30911,299,269 9,241,778| 9,262,688/2,828,963]2,834,204|2,448,465)2,448,248114,519, 15,974,669 
Reserve balance with F. R. Bank._| 577,673) 570.817| 130,658) 139,97 971 958.418 965,492) 195.710) 199.047) 149,63 901] 1,303.76 302,232 
“Cash in vault__.._- eeeees.| 77.777| 73,898 29,091 27,6 153,726] 145,677| 52,621] 50,578) 70,98 277,33 038 
Net demand deposite............- 4,172,449)4,190,647| 929,568) 934,163, 7,223,199) 7,253,714)1,618,731/1,601,597/1,492,1 10,334,11410 10,535,101 
es 329.789, 312.165| 317.479] 316,571] 1,443,858) 1,422,292) 955,057] 959,926] 705, 3.104.900] 3 2;910,392 
Government Geposits_____- * 91,560, 91,560, 29,287} 29,121] 202,399] 202,233} 47,919] 48,864) 28,07 278, 40,607 
Bilis payabie with F. R. Bank: eA 
Bec’d by U.8. Govt. obligations..; 7,319 26,51 16 601} 37,1 62,511] 24,370, 34,893) 25,17 86,7 558, 
All other_- Rote Ss Me Biers Bebe: Fee eu 3 277 2,757 
Bilis rediscounted with F. R. Bank: 
Beo’d by U. 8. Gov't obligations... 1,09 vee 3 6,153} 8,16 1,6 1,49 1,57 9,374 205,582 
iii ae eRe! --| 5,86 5,839 3,099 9,423; 81,498} 101,327) 34,159) 33,911) 43, 784 1,087,068 
en book sotal loans | 
an for ane 8 1.4 1.9 2.1 2. 1a 11.6 
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giamkers’ 
Wall Street, Friday Night, March 17 1922. 

Railroad and Miscellaneous Stocks.—The stock market 
has been unusually active and irregular throughout the week. 
Transactions at the Exchange have averaged more than a 
million shares per day and included a large number of issues. 
Interest in railway stocks has increased and every issue 
traded in moved up during the early part of the week, but 
reacted on announcement that Great Northern directors 
have postponed action on the dividend question until later 
in the season. While a part of the general advance in prices 
has been lost in sympathy with a drop of 6 points in Great 
Northern, fully three-fourths of the active list closes higher 
than last week. 

Practically all industrial shares have been strong on un- 
mistakable evidence of increasing activity, seen in the fact 
that 92,000 more freight cars were loaded during the week 
covered by the last report than in the corresponding week in 
1921 and that the output of steel is from 20 to 25% greater 
than in January. 

A drop in sterling exchange to $4 274, a decline of 16142. 
since Mar. 1, attracted considerable attention, but about 
half the loss has been recovered and an official quotation of 
only 3% for call loans is one of the outstanding features of 
the general situation as the week closes. Coincident with 
this is the Bank of England’s weekly statement, showing a 
19% reserve, the highest reported in about two years. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


Ne OG AP A 





STOCKS. Sales Range f?r Week. Range since Jan. 1. 
Week ending Mar. 17. -* 


for — 
Week. Lowest. Highest. Lowest. High: st. 











P| Share 
Amer Tel & Cable...100 
Assets Realization....10 5,100 
*| 5,000 
, Ist pref_100 
Buff & Susquehanna. i100 
Preferred ! 
Burns Bros, pref 
Deere & Co, pref._..100 
Detroit United Rys..100 
Emerson B’t’g’m pref 100 
Fisher Body, pref...100 
General Cigar, pref. .100 
Guantanamo Sugar— 


$ per share. | $ per shire. \$ per shire.\$ per share. 
55 Marili 55 Martilil) 54 Feb) 55 Jan 
1% Mar13) 2% Mar 14 Jan| 2% Mar 
17% Mari4; 20 Mar i17 Feb) 20 Mar 
Mar 14,34 Martl4 Mar Mar 
Mar 13) 82 Mar i13 Feb Feb 
Mar 14 46 
Mar 11} 98 

Mar 13) 71 
Mar 17| 57% Mar 17) 

Mar 13) 334% Mar 1 
Mari3103 Mar 13 
Mari5101 Mar 15) 


Mar 16) 89% Mar 14)! 
Marl 103. Mar 12 
Mar 17, 70% Mar 17 
Mar 11| 27% Mar 17 
Mar 14 6% Mar 14 
Mari3100 Mar 1? 
Marl4 6% Mar 16 
Mar 11 80 Mari! 
Mar 13! 41 Mar 13 
Mar 11 15% Mar 11 
Mar 17,48 Mari17 


Marl3 16 Mari5 
Mar 11 15 Mar 1°; 
Mari3 7 Mar 13) 
Mar 14 48% Mar 14 
Mar 15| 46 Mar 17 
Mar 15} 86 Mar 15) 
Mar 16|100% Mar 13! 
Marlil; 1% Mar 16 


6134 Mar 13| 65 Mar 14 


Reynolds (R J) Tob Co— | 
Class B 23} 6.400 43% Mar 16 444% Mar 16 
7% preferred 400 112% Mar 16,1134 Mar 17 

Rutland RR, pref...100 200 23 Mari3\ 23. Maril3 

Sweets Co of Amer....* 41,900 3% Maril) 5 Mar 14 

Texas Pac Land Tr. .100 152386 Mari6415 Mar 17: 

Underwood Type pf.100| 100113% Mar 17,113% Mar 17 

Va Iron Coal & C pref_.*;| 100 66 Marl13, 66 Mar13 


Westinghouse El & M— 

50 100 67 Mari5 67 Maril5 

White Oil Rights 27 ,600. V4 Mar 11 4 Mar 13 

* No par value. 

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


Mar 14 
Mar 17 
Mar 13) 


Mar 
Feb 
Feb 

Mar |! 


Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 


Mar 
Mar 

Jan 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 


Mar 
Mar 
Mar 
Mar 
Mar 
Feb 
Mar 
Mar 


Mar 


Mar! 44% 
Maril13% 
Feb, 24% 

Feb) 5 

Feb 415 

Jan 130 

Mar, 70 
65 sai 67 
1% Mar 








00 
Illinois Central L L..100 
Inter’| Comb Engine. 2.7 ai 


10 

Kelsey Wheel, pref..100 700) § 
Keokuk & Des M_.__-. . 
Manati Sugar, pref. . 100. 
Manhattan Elec Supp_* 
Marlin Ro’kwell 
Maxwell Motors el A__- 
Mo Kan & Texas— 

War’t Ist assese’t pd_. 

War’'t ist as’t pd pref 
Nat Rys of Mex Ist pf100' 
Ohio Fuel Supply... .25 
Otis S' eel, pref....-- 109 
Pittsburgh Steel, pref 100 
Pure Oil, pref 8%-...100 


Pure Oil rights_...__.._* 
Remington Typewriter— 











lst pref Series S___1 








Mar 

















Week ending 
Mar. 17 1922. 


Stocks. Ratiroad, 
-- &c., U. 8. 
Shares | Par Value Bonds | Bonds. 
563.378 $52,216,200) $4,107.500 $1,339,000 $3,315,600 
970,403 89,055,000] 6.855.000, 1.614.000 7,105,900 
941.040 81,918,000} 6.400.000! 2.107.000 4.248.600 
1.157.670 112.044.000, 6.774.000} 2.699.500 8.426 1650 
1.121.001 120:790:000} 6.640.000] 1.907.500, 8.870100 
1.203.400 121,432,000] 8.662.000, 2.288.000, 6,091,000 
5,956,895 $577.455,200! $39,438,500, $11,955,000 $33,057,850 
| Week ending Mar. 17. Jan. 1 to Mar. 1?. 
| 4922. —_ see 1922. 1921. 


il | 
36 934,094 


State, M un.| 
and Foretgn 
Bonds. 



































Stocks—No. shares._. 4,240,000 


5.956.895 45,504,144. 
$557.455,200 $303,.437.400 $4,092,869.075| $5,826.577.573 


| | | 
Government bonds... $38.057.850 $32,238.750| $447,.811.600 


$420, 122.350 
5,275,000, 132,204,500, 54,628,000 
RR. and misc. bonds..| 39,438,500 15,487,500, 382,253,350, 196,936,000 


Total bonds | $89,451,350 $53,001,250! _$962,269,450 _ $671,686,350 
* Includes $83,000 State and mupicipal bonds. 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
Boswm Philadelphia 
Shares. Bond Sales| Shares. |Bond Sales 


$24,950 
33.900 
90.400 
75.200 
68.500 
41.000 


333,950) 


State, mun. & for. bds.| *11,955.000 

















Week ending 
Mar. 17 1922. 











1 ,342 
1,562 


7,523. 














148,057, 





State and Railroad Bonds.—wNo sales of State bonds 
have been reported at the Board this week. The general 
bond market has recovered somewhat from the “toned 
down’’ condition noted last week. The transaction aggre- 
gated nearly 18 millions on Wednesday and have been large 
throughout the week. About 9-10 of the active railways 
and industrials traded in show a net gain and some of the 
European issues listed here, as well as Liberty Loans, have 
made a substantial advance. 

United States Bonds.—Sales of Government bonds at 
the Board are limited to $2,000 2s, coup., at 10314 and the 
various Liberty Loan issues as shown below. 





| i 
Datly Record of Ltherty Loan Prices.|Mar.11\ Mar. 13! Afar. 14|Mar.15' Mar.16| Mar.17 


96 93 97.84 


—— SE 


First Liberty Loaa High 
3% % buads of 1¥32-47__4 Low. 
(First 3%) Ore 
Total sales tn $1,000 untis___. 
Converted 4% voads of {High 
1932-47 (First 48)__..)\ Low. 

| Ciow 

Total saies tn $1,000 untis_..- 
Oonverted 44%% bonds! High 
of 1932-47 (First 444 4)4 Low. 

| Close 

Total sales in $1,000 untis___- 
Becond Converted 4% %/{ High 
bouds of 1932-47 teen 
Second 4343) Closze 
Total sales tn $1,000 untzs___- 
Second Liberty Loan {Hing 
4% bonds of 1927-42_. a 
(Second 43) Close 
Total saies tn $1,000 untis_._- 
Converted 4% % bonds of | High 
1927-42 (Second 4% 3) } Low. 
Close 

Total saics in $1,000 wuntis_. .. 
Third Liberty Loan a 


97.09) 93.95 
93.70) 93.82 
95.99) 93 96 
292) 
| 97.04 
07.04 
97.04 
1 





97 .02 
93.80 
97 .02 

621 


97.70 
97 .30 
97 .54 

338 
99.20 
99 .00 





4% % bdbuuds of 1928_...{ Low. 
(fhird 444) Close 
Total sates in $1,000 untis.__- 

Fourth Liberty Loan {High 

4% % bonds of 1943-38_ | Low. 
(Fourth 4s) Close 
Txtal taies in $1,000 untis_._- 

Victory Liberty Loaa {Low 





4% % aotes of 1y22-23_. 
(Victory 48) Ciose 
Total sates tn $1,000 untis.__. 

3% % notes of 1922-23 {High 


2! 109.04 
(Victory 3%8) Low. 


109.02 
Close 100.04 100.04 
Tal sales in $1,000 untts_... | 66 36 


Note.—The above table includes only sales 


bonds. Transactions in registered bonds were: 

“5 Oceania 93.76 to 93.92| 28 4th 4%44......._... 97.32 to 97.90 

2 atacorepmmenes 97.18 to 97.55 | 10 Victory 4438 100.35 to 100.74 
98.30 to 98.45 | 10 Victory 34 99.96 , 

Quotations for U.S. Treas. Ctfs. of Indebtedness, Etc. 


Ln. ' Ins. | 

Rate. | Bid. | Asked.) Maturtty. Rate. | Ba. _ Asked. 
100 | 100'4 Sept. 165 1924_...., 64 %| 102 102 
100% 1U0 4 Deo. 15 1922-..-| 44% %| 100% 100 
L0U%@ luu'% June 16 1922....: 4 

Sept. 16 1922-.... iuu%| luu% Mar. 15 1925_.-__| 4 

Sept. 15 1922... 100%| Low 3 Mar. 15 1926.._. 4 | rep 10036 

100'% 10)2% 


100.04 























Maturtty. 


April 1 1922.... 
Juue 15 1922... 
Aug 1 1922.... 

















100 | 100% 
June 15 1924... 102%| 103 |Mar. 15 1923_... 44% 


7e | 
™\ 100% 100% 
Te 
Foreign Exchange.—Sierling exchange was dull and 
easier. The Continental exchanges also sustained losses, 


and the volume of business was comparatively small. 

To-day's (Friday's) actual ratws for steriing onceenge were 432% @ 
4 36% for sixty days, 4 34% @4 48 for ciecas and 4 354 @4 39 1-16 for 
cables. Commercial on banks, sigut, 4 284 @4 32; sixty days, 4 21%@ 
4 25%; ninety days, 4 20% @4 21%, and documents for payment (sixty 
days). 422@41 25%. Cotton for payment, 4 2814 @4 32, and grain for 
payment, 4 284 @4 32. 

‘lo-day’s (riday s) actual rates for Paris bankers’ francs were 8.88@8.94 
for long and 8.91@9.00 for short. German bankers’ marks are not Se 








quoted for long and short bills. Amsterdam bankers’ guilders were 37. 
37.57 for long and 37.65@37.93 for short. 
Sterling Actual— 
High for the week 
Low for the week 
Paris Bankers’ Francs— 
High for the week 
Low for the week 
Germany Bankers’ Marks— 
High for the week 
Low for the week 
Amsterdam Bankers’ Guilders— 
High for the week 
Low for the week 


Domestic Exchange.—Chicago, par. St. Louis, 15a25c. $1,000 
discount. Boston, par. San rancisco, 


par. Montreal, $35.125 per 
$1,000 premium. Cincinnati, par. 

The Curb Market.—Trading in the Curb Market this 
week was active and a broad list of securities was dealt in. 
Strength developedin many instances and despite consider- 
able profit-taking, maintained its firm tone. Oil shares 
were the most conspicuous. Indiana Pipe Line was in de- 
mand and sold up from 95% to 105 with the final transaction 
at 104. Standard Oil (Indiana) eased off from 875% to 86%, 
then advanced to 83%4, the close to-day being at 88. Vac- 
uum Oil moved up from 339 to 355 and sold finally at 353: 
Internat. Petroleum gained over two points to 163% and ends 
the week at 16. Maracaibo Oil, after a loss of almost two 
points to 23%, sold back to 25%, the close to-day being at 
24%4. Merritt Onl was conspicuous for a rise of over three 
points to 1234, the final transaction to-day being at 12. 
Mexican Seaboard Oil improved from 28% to 31% and 
fiuished to-day at 30/2. Simms Petroleum rose from 1014 
to 1134. While there was a broad market for industrials, 
activity centred in a few issues. Amalgamated Leather 
com. improved from 1134 to 13 but reacted to 1214. Durant. 
Motors declined from 30% to 275% and sold finally at 28%. 
Durant Motors of Indiana, after early advance from 14 to 
143%, dropped to 1234 and closed to-day at 13. Glen Alden 
Coal was off from 4434 to 434%. Goldwyn Pictures advanced 
from 534 to 7%, reacting finally to 6%. Postum Cereal 


Checks 


J 


384 
4 26 13-16 


9.02 
8.70 


0.38 34 
0.35% 


37.98 
37.16 


Sizly Days 
43 





com. moved up from 61 to 64) and closed to-day at 64. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1 1922. Range for previous 
~ ae —_ for NEW YORK STOCK On basis of 100-share lots year 1921 
Saturday. | Monday Tu stay. Wednesdty., Thursday, | Friday, the EXCHANGE — ~ _ 
Marchi1. | Marchi13. | March14. | March 15. Maren 16. | Marchi17. | Week Lowest Higrkest Lowest A itghest 
S$ per share | $ per share | $ per share | $ per shtre $ per share | $ per share | Shares Railroads Par| $ per share $ per share |\$ per share|$ per share 
*18l2 19's 19g 1912} #18 19 | #18 20 18 18 17!g 17!l2 es ee” 100| 10 Jan 3) 20% Mar 6 8 Mar! 12% Feb 
463, 4812 4512 43's) 44 47" «45 47 45 44 45 45°83, 5,099 Preferred. . -------100} 287% Jan 26] 48i2g Mar ll 20 Apr! 32144 Deo 
9653 97l2' 97 97'4| 97's 973 £97 98 957g 9719| 97 97's: 15,225) Ateh Topeka & Santa Fe. .100; 91% Jan 3} 100 Jan 16 77ig June| 94 Dee 
85% 86 | *85l2 85% 857g 85% 85t2 857%) 85l2 86 83's 85%! 2,910 Serer aide 100| 8453 Jan 3] 8S8!g Jani8i| 75lg Jan} 88 Nov 
It = =6Lly 1 1'g 1 I'gi Llg 1 1'4 3t2' 1% 2l9; 19,109) Atlanta Birm & Atlantic__ 100 % Jan14| 319 Mar 16 1 71g Jan 
89!2 90 89% 89%) 90 99 8912 99 90'2 90le, 894 91 1,159) Atlantic Coast Line RR._100 83 Jan 9} 91 Mari7 77 + Apr) 91 Nov 
3712 3773| 37% 38 37% 33%) 37'2 383%) 37% 38 3734 38 | 22,609) Baltimore & Ohio...___.. 00| 33!¢ Jan 27| 38% Feb 27 30% Mar| 42% May 
5473 547g) ~55'4 53514) 5ile 5ile) 5ite 55%) 555g 555g) 555g 557g) 1,200 I RE TESORO 52's Jan il} 55% Feb 3)| 47 Mar) 658% Nov 
*50 «462 | *50 «6962 | *50 62 | Stile Stl4! *50 62 | -. ana 20) Buffaio Roch & Pitts__._- 100} 50 Jan 4) 53 Jan12)| 491g Dec} 72% Mar 
lll, Ill'le li's I's 11% 1 17g| 115g 1 15g) lita 117% 1178 13's, 17,09); Brookiyn Rapid Transit_.100 6 Jan 4, 13's Mari7 147% Jap 
853 9 9 9 85g 9%) 9l4 914) 9l4 10 10%, 11 14,59) Certificates of deposit... o53 Jan il 11 Mar 17 Zig Sept; 10 Jan 
135% 1347s} 135 13514) 133'2g 135% 135 137% 134 13312, 134 §=135!2) 8,600) Canadian Pacific. ........ 100} 119'g Jan 6] 140's Feb 27} 101 June’ 1237s Nov 
184 194 (|*185 195 |*185 194 \*184 194 \*184 By!) a Fetes Central RR of N J.....-. 100} 186 Feb 27| 192 Febi17i! 186 #£Oct Mar 
59%, 60 5%, 69's! 60 6itg) 609% Gilg, 60l2 61 60%, 61%g! 9,499) Chesapeake & Ohio._____. 100; 654 Jani0| 61'g Mar l4 46 June) 65's May 
*4l2 5ig 5% Steg 5% 5 5g *4 19 Si) 5 5 2,209 Chicago & Alton......... 100 13g Jan24| 5!2Mar 9 4 Nov 8% Jan 
10 610 19 19% 10 19%, 10 10'2} 9ig 919! G7 97g) 2, 099) _ “ " Bae 1 3's Jan25| 10% Mari13 61g Dec| 12 Apr 
1853 1373| 187% 19% #£419' 29 20 21 | 21'4 2134) Zits 23% 37.79) Chic & East Ill RR (new) ___. 125g Jan25, 23%3 Mar 17 131g Dec| 16% Nov 
391g 39%! 39% 42'gi 41% 43!g) 4212 44 437g 44!2° 44 44% 20, 4001 I, Ca 32 Jan30' 41434 Mari7!! 3312 Dec’ 37 Noy 
*7 714, 7g 7g 7'g Te 74 7g 714 7ile 714 = 8le|_ 8, 600. me ge Great Western._.100 55g Jan 11 8!¢ Mar 17 61, Dec 91, Ma? 
17% 1773 «©1778 18's) 18 18% 18 £I18'2, 17% 18 |S 85 BS Rt Meee 100} 14! Jan31| 19'4 Mar 17 14 June} 20% May 
23'g 23! 227g 23'4| 22% 24 22%, 24's) 23 2314; 22% 23 1: 700. Chicago Miiw & St Paul..100) 17ig¢ Jan 9| 2's Mar 15 17% Dec} 31 JaD 
37 37%3 37 #£«%37'4| 37's 38 337g 38!2 37% 38 37 3734; 15,900! Do RR eg 100! 29 Jani10} 387s, Feb 27 291, Dec] 461g Jad 
69%, 697g 69!l2 697%) 69's 71 69's 70%g| 69!2 70 6912 70 is, yoo Chicago & North Western.100; 59 Jan 9| 71 Marl4 601, Apr| 71 Jan 
*109 111 *109 112 | 110 lit F211 115 |*110) 115 | IIL 111 Se Me ant cnmiiline 100} 100 Jan 9| 1il4 Marl4,| 95 July, 110 Jap 
40's, 40 40'4 40% 40% 41'2 40'4 415g 40% 41 40!2 407%; 47, 100 Chie Rock Isl & Pac...... 100; 3 Janli| 42% Feb 24 2253 Mar| 35 Sept 
91%, 917g 92 92 93 93 *92 93 93 93 92%, 93 1,500 Bap Mees conecese 00} 83'4 Jan10| 94 Feb 25 68% Mar| 89% Deo 
7923 793g 78% 79 *79 80 792 79le' 79'g 79's! 794 80 1,200 6% preferred.......... 00| 70% Jan 9] 8014 Feb 27 561; June| 77 Dec 
Glig 6ll2g *59le 61 61 6l!2 *60 62 *60 61l2| *597%, 61 300, Chic St P Minn & Om_...100) 651 Jan10)| 63 Marlo 50 June} 63 Jan 
59 59 | 59 60 60 60 | 60l2 63 63 63 63 6314) 1,400! Clev Cin phan Louis_.100| 54 Jan 4| 63'4Mari7\|| 32 June} 57%, Deo 
*20'!2 S8ll2 Stile 83 83!¢ 83'2 84 84 | *84 85 | *84 85 700: RPI leer ae 100| 72% Jan 3| 84 Mari3|| 60 Feb Dee 
47%, 4773 4773 48149 4814 48l2 47!g 48!2) 47!2 47%, 47%, 47%) 3, 300 Colorado ‘ Southern... .- 100| 38 Jani10| 48'g Mari4|| 27 Jan| 46% Nov 
58%, 58% 59 59 | +59 59; 5&9 59 58% 59 | *583%, 5912, 1,100} Do Ist pref........... 100; 55 Jani6; 59 Mari5i| 49 Jan} 659 
55 55 | *54 55lg 954 5544 *54 54 54 56 *54 57 . = me F | our 100| 49 Jan 3| 55 Marit 42 Jan) 5512: Nov 
113': 114 (F113 114 114 114g LL5'g 117'2| 116%, 116%) 116!2 11612) 1 800 Delaware & Hudson__.._. 100}; 106% Jan 4) 117!2 Mari5 90 Apr! 1101! Nov 
114% 114% 114!e 114% 114 115 113% 114 114 114 113% 114 4,090 Delaware Lack & Western. 50) 108 Feb 14) 119% Jan 5/| 93 Aug| 249 May 
3% 86378 3ig 3% 31g «Sle *3 Big] *3t .... 3% 4 900 Duluth 8 8 & Atlantic.._.100 25g Jap 27 4 Marlo 15g Mar 419 Jan 
i Se’ . 24 oo 22 oe 2 Se 2S ee eee Ebsédiascheiies 100| 3% Jam 7| 7 Mari0|| 383 Nov; 7% Jan 
10!2 10% 10% 10% 10% It 10% 11 s.r... 100 7 Jan 9| 11% Feb &8]| 10 Deel 15% May 
165g 1734 17'4 17% 1714 17%! 17'4 =%17%! «17'g «17!2)«§=616% «17's § §66,400 Do Ist TR 100; Ill'g Jan 9| 18!¢ Feb 23 161g Dee| 22% May 
Ti" lit, *11 It's It'g 1 15g! 115g 11%) lig Ille *11 ll!g 2,390 Do lil aint tat hlas 100 7ig Jan10| 11% Mar 15 10 Dee} 15% Jan 
% 783g 78l2 7878 78!2 80% 75!g 80's! 7433 76l2: 74lg 75 | 68,150! Great Northern pref_.___. 100} 70% Jan10) 80% Maril4!' 60 June 7914, Dee 
34%, 3453) 34% 345s) 34le asta] 35% 3574| 3512 357g} 35l4 355s] 24,500 Iron Ore properties.No par| 31%, Jan ¢| 367g Maril5|| 25%sJuae|] 341, Nov 
10% 11% lila 11%) *11 12 *11 12 | ll!g Illg} *1ll!le 12 800} Gulf Mob & Nor tr etfs__.100 5 Jan 4) 11% Mari3 4%, De lllg May 
*24!s 25 25%, 253g) *25lo 26lg *24!le 25le *24!l2 25 *25 24le 100 — Se Oe 00| 16 Jan 6) 2533 Mar 13 16 De 26 Fe 
101 101 100 100 100 i00'2 100 1C0 (|*100'2 101!2} 100'2 100'2} 1,000) [Ninois Central._........- 00| QO7lg Jan 3] 103 Feb If 851g Mar! 100%, Nov 
2% 2% 24g = 2g 23g 2ig *23%g 2ie 23, «2% 2'4 2%) 5,500] Interboro Cons Corp..No par 1 Jan10 3ig Feb 3 1lg Dec 5% Jad 
7 7 Gig 64% Glo 7 7 7 63, 67, 67, 841 5,3°0 i i el 100 3lg Jan 5 05, Feb 2 34, Dec| 16 Jan 
251g 257g, 25%, 257g) 255, 24%, 25%, 2614! 255g 261g} 25le 2544) 10,400) Kansas City Southern....100} 22!g Jani1l| 27 Feb 27 181g Feb| 28% May 
54lg 5512} 55'2 56 56 57'\4' 57'4 57'4| 57 57 *55 57 1,900 — eae 100| 62% Jan 3) 5714 Marié4 451, Jan) 55 Nov 
16 1612! 16%, 17 17 17!2 I7le 18 *165g 17!2| 16% 1634) 2,106) Lake Erie & Western... .. 100; 10 Feb 2} 18 Marl5 10 Mar; 14lg Jan 
33'4 33!2| 33!2 34 33 33% 335, 3453' 33!4 33!2) 33 33 2,200 | _ eeeaeeeee 100; 26's Feb 8| 345g Mar 15 17% Aug; 30 
5812g 59 58le 59's! 58!2 59'2 5853 597g 587g 591l2) 58l2 58%) 9,200) Lehigh Valley_....._..... 50| 565g Jan 3) 61's Feb17 47\4 June 
#113 114144] 113 113 |*113!2 114% 114 114 .*113 114 113!'2 113%, 600; Louisville & Nasbville....100| 108 Jan 9} 115% Jani8 97 Apri 118 July 
36 36's) 3553 377%, 35's 37 3%!2 37 37 37 712 3912) 9,200) Manhattan Ry guar... -s a00| 35 Jan 6) 49!2 Jan23|| 32 Dee) S89 Jan 
7 8 95g 108% 8 ll 87g 9 9 9le 9 9 9.700} Market Street Ry... -.- 100 31g Jan28; 11 Marit 2% Dee May 
*37!g 387s| 387, 42 40 45\e 39 40 3914 3914) 39!2 39!2) 3.40 EES 100| 17 Jan 9) 46!2 Marl4 12 Aug] 1812 May 
568 60 63'4 66 60's 67 59 60 59'2 61 6112 6214; 18,300 Prior preferred........- 100} 35l¢ Jan 7| 67 Maril4 27 Aug) 45!2 May 
15% 1912} 24 25 22!2 25 19 20% 19!2 20!2| *19!2 20 3,400 i. Dentin an decdon 100 553 Jan 9| 25 Mari3 414 Aug 8% May 
a 97 9%, 107% 104% 10% 97g 10!e2 9%, «86% 9'g 91le' 16,800 Minneap & 8t L (mew)_.__1f 5 Jan 6| 107g Mar 13) Sig 14% May 
631, 68 60\4 63% 62 62!2 *61 63!2 627, 6273; 62!2 62!2, 3,500) Mino St P & 8 8 Marie_..100| 60's, Mari13, 71% Feb 27 63 Aug) 743 Nov 
7 Becee ae ———— fe Soo. Oe *82 90 | *82 90 | neu a Rees ee 80% Jan17}; 90 Jani17 82 Aug! 93% Nov 
54, 5g 5%, 55g) 55g 55g 53, 57s, 5%, = 6 53%, 57g' 3,200 Missouri Kansas & Texas. 100 3, Jan 16 6 Mar 16 1 Dec 3's Nov 
64 7 | %64 7 | 6% 6% *6l2 8 | 6% 7/1 *6le 8 a er Ig Jan 5| 7 Mari6\| 2 Decl 5% Jan 
12%, 12%) 12% 12%) %I2!2 12% «12% %&I3'g! 12% 13 12!2 13 46,200 Mo Kan & Texas (new)...... 7ig Jan 11} 13's Mar 15 8 Der 9%, Dee 
33%, 343g 34 34!g 33% 3414 34 $3433! 33% 34 3312 3373! 6,700 Preferred (new).........-. 2412 Jan 27! 3453 Mar } 22% Dec 
22'g 2212 22 228 22'g 2278 22 2234; 22!2 2273) 22!4 225g 15,600; Missouri Pacific trust ctfs.100| 16 Jan10) 23!2 Mar 1 16 Mar! 234 May 
543g 5434 5412 55 | 543%, 553%, 54l2 5534 5414 5473! 541g 5554! 12,900 Do pref trust ctfa___.. 100| 44 Jani10| 55% Mar 14 3312 Mar| 491g Nov 
*Zlg 3%, 3 3le 3l2 Ble 3'4 «Ble 3le 463% 4 43g; 11,300) Nat Rys of Mex 2d pref... 100 3 Jan 28 5i2 Jan 20 2% Dec Feb 
*6§2 64 *63 64 | 63'4 65 63!2 63'2 63 63!2) 63 63 | 2,200) New Ori Tex & Mex v tc... a 547, Jan1i0;} 65 Marl4 46 June| 771, Feb 
80%, 81 80%, 81% B8il'lg 83 825g 8434 83le 841| 83%, 8443! 47,200) New York Central._...... 100; 72% Jap 4| 844 Mar 15 641, June| 76 Deo 
*64'\4 65'4° *63le 64le *64 65 *64 64lo *64 66 “ee 6. 2 cadinee N Y Chicago & St Louis...100| 5l'!g Jan 5) 66’s Feb 27 39 June} 61% Sept 
7S 8681 | °74 «681 | 874 =O 1 878 O80 | 874 O81 | 8748 _‘| .....- First preferred........-. 100; 72 Jan 6) 80 Feb28)} 58 July; 71 Deo 
*69 7lle *68 7l!le *68 7\i!lg° *67 70'\2 +*68 7112| *67 I ince uihi Second preferred__..... 100; 61% Jan 5| 72!2 Feb 28 June| 6812, Sept 
1753 18'4 1753 18!g 17!l2 18t2 17% 18% 17'4 17%) 17%, 17%) 21,900| N Y N H @ Hartford..... 100; 1213 Jan 5| 18% Feb 7 12 Novi 23! Jan 
22!2 2212 22!9 22% 22!l2 22% 22!2 23 2Q2iqg 224) 22g 22g) 3, —) N Y Ontario & Western...100) 19% Jan 9| 22% Feb 24 16 Mar! 2314 dept 
15%, 15% 316 16 15%, 16 | *14le 16 15!2 15!l2' *12 15 600; Norfolk Southern. .....-.- 100 8% Jan 3| 1612 Mar 9 814 Sept} 13'4 May 
100'4 100'4 100 100'g 100 1:07%g 9953 1007g' 100'g 1.0'4' 100 1 O'4) 3, 600 Norfolk & Western... .-.. 100! 9614 Jan 9! 101’ Feb 27 88% June| 104% Feb 
*73 75 *72!2 75 *72!e 75 *72le 75 | *72le 75 . + * rere iad ot rene dene ancinianin 100; 72 Jan 9| 75 Jan 26 62 June) 74% 
80%, S8l'4) 80% S8it4) 805, 82 78 8212, 77!le 79!s| 77!l2 78 | 47,300; Northern Pacific........- 100| 74144 Jan 10); 82!2 Mar 15 6114, June| 88 
36%, 37 37's 38 37% 38 375g 3814 37!g 3753! 37%, 37!2' 29,900) Pennsylvania. .........-.. 50| 3314 Jan 3) 38'4 Marl5 324, June; 41% Jan 
1712 17'2 17% %4I17% #«=18 18 16 17 16 16 167g 167g} 2,00) Peoria & Kustern.......-- 100; 10% Jani4| 19% Mar 9 8 Novi 12 Jap 
27'4 27% 27% 27% 27!'2 2814! 275g 2812 28 28%) 27%, 28'4| 18,500 Pere Marquette v t c..... 100; 19 JaniO| 28!2 Marl5 15% Mar| 23% May 
70 #670 *69 70 | 69%g 69%) *68!2 70 70 70 70 70 800' Do prior pref vto....100' 63 Jani7;| 70 Mar 4 50 Apr 65's 
59%g 59'2 59'2 539!2 S59'2 60 59's 60 5912 60 60 60 ? ,800) oe fa ee... ....... 100| 50'g Jan 6| 60 Feb 9 35 Jan Dee 
2814 285g 27!2 28'4 27% 28%! 27% 2814) 27 27%; 2714 28 7,400 Pittsburgh & West Va....100| 23 Jan27| 287s Mar 10 23 Oct 32 Jan 
*78 8681 | *78 =i *78 81 )|*78 #$=81 1! *78 #«;£80|*78 80 0 Re 100; 76 Jani3| 80 Marl0|| 70 Mar; 80 Deo 
74 7453' 73%3 74!2 74 75 74\g 75lq4! 7414 7434' 74!g 745g! 14, 300) RSE AR a RS 50! 71's Jan 3) 76% Feb 27 60% June! 89%, Jap 
44 44 4419 4412 *43 44 *4314 44 | *43 44 435, 43% Ce... Be a, conduns 50} 4353Marl6| 48%, Jap 18| 361, June} 55 Feb 
57 57 | *46lg 467g *456 48!l¢ *46!l2 49 | *46% 471g] 46!l2 47's 100 FF F eae 60| 45 Janz7| 57 Marill 38'5 Aug) 57% Jan 
2844 2814; 28% 29 | 28%, 293, 283, 29%) 28% 28%) 28 28 | 10,900) St LoulsSau Fran tr ctfs..100| 20% Jan 15) 30's Feb 27 191 Mar| 25% Aug 
*4812 50 50 38650 50 3=Sllg' *49le Sills) *49l2 50 49!4 49!2) 1,000, Preferred A trust ctfs...100} 36 Feb 1| 51l!2Mari4!| 27%June| 3912 Nov 
28%, 29 287s 2984! 29 29%3, 29 2973; 29 29'4| 28%, 29's} 11,200) St Loils Southwestern... 100 20% Jap 3) 297%, Mar 15 1913 June; 30lg May 
4212 43!2) 43l2 44 44 4412) 43!l2 4433 431, 4373, 43 43'4] 8,000) Do pref_._........... 100} 32% Jan 10; 50% Mar 3|| 28 June} 41 Jan 
4 4is) 4 4 4 4igi 41g 41g] 41g 4ig) *4 419 800 Seabeasé ee Ges 100] 253 Jan 4| 4% Feb 14 215 Oct} 7% May 
65, 65g 67 67! 67, 73, 74 «(72 Zio «= 712 i. tee. Se cM 100 4\g Jan13) 92 Febi4 Dec} 121g May 
847g 851g) 84% B5\4, 85 86l2 855g 86%) 853, 86%.) 85%, 8614) 32,000) Southern Pacific Co_..... 100} 78's Jap 10) 867% Feb27|| 67igJune| 101 Jan 
20% 21 20% 2i'g) 20% Bilg) 2llg 215g) 21 21l2} 21 21%! 21,300, Southern Railway.......- 100; 17% Jap 10} 214% Mar 17 17% June| 24% Jap 
521g 5212; 52'4 S2!e' S2le 53 52%, 5314) 53 53 52!g 52!2! 14,700; ee eer 100} 46 Jan10| 54% Feb 27 June 
3llg 32 31% 34 | 33'2 34'4' 33 34 32% 335s) 33 33!2| 54,000; Texas & Pacific.......... 100; 2453 Jan 5, 34'4 Mari4 1614 Jan| 27% Deo 
*19 20 1912 19l2 194 1953 19 #19 19 20!2| 19% 207g} 4,300) Third Avenue........-..- 100} 14 Jan 5| 23% Feb 2|| 12!g Aug) 20% Mar 
wose sece| eaee corel ence secel cane corel cece cece] sons ssee] oo-eee Tol St L & West tr recta__...- 13 Jan20) 1812 Feb 3 8 Apr) 17 Nov 
*25 26 2614 267% 27 27'2 26lg 27 *25le 2612) *25 26 1,900 SEES PS 2a Bee ee hee anes éecol e926 anne 
pee Be SR TD. Pic i Bote. mis FP lie Ree ue Preeaves OP hii til 23 Jani18) 31lg Feb 3|/| 15 Aug] 2712 Nov 
35%g 357g) 36!2 38 3514 37 a a 3612 36le2 35le 36 2,200 go coe OS UR le ee Se 
*41 4lle| 4l'2 4i!le 40 41 *39!le 40 40 40 *39 43 500; Twin City Rapid Transit..100| 34 Jani2| 42! Mar 4 Blig Dec| 55g Apr 
1327, 133 23214 133 | 132% 133%' 132 13344] 132% 133'4! 132!2 134 | 10,000 Union oo" aaa ae ] 125 Jap10) 135 Feb27|| 111 June} 131% Nov 
73. 7312] 73's 73's) 73% 73%) *73  73l2| 73% 73%! *72l2 732 > feeb see 7114 Jan 7| 74% Feb 27|| 621%, July; 7413 Dee 
1012 10%) 10% 1134 Li'g 12'4] 10% 12%; 113g 1214) 11% 11%) 6,300 United Ss Re Invest... 100 7ig Jan 6) 12'4 Mari4 Aug| 12% Mar 
2712 28%! 29%, 32'4, 32 33%; 3ll2 32%) 3ille 32 31 32 + FF eee Tee 100; 20% Jap 9) 33%, Mar l4 17 Aug; 26 Mar 
7 7% 75g 77! 7% 8% Sig Ble Big Bl, ie Bek Seas We i 100 6 Jan30 8le Mar 15 9 May 
2414 2410/ 2414 2453) 2435 26lg/ 25lg %6le| 26 2614) 25% 261! S155 Be GB ccedbododkic 100} 19 Jan25| 26!2Mari5)| 18 Mar; 2413 May 
*15!s 17 155g 1553! 16 18le| 165g 1653! 16le 161g] 165g 165 9 — Seem rents 0O| 12% Jan 25| 18!2 Marl4|| 12% Mar) 15% Nov 
10 97g 10's} 10 #£10'4) 10 10'2} 10 #4210 10 = 10 5,300) Western Maryland (sew)... 100 84 Jan 30) 10!2 Mar 15 8%, Dec} 11g May 
1714 1734) 17'4 17\4 17'2 17%) l7!2 18 | *17 17%) 16% 17 i, ie’ Be Geiistseococbes 100; i3 Jani7) 18'4 Marlo 144 Dec| 21 May 
19 19%2! *18!2 19'4| 19, 19!2| 187% 195g! I8l2 187%) 184 184] 2,20) Western Pastis eager 100} 14!¢ Jan 30; 20% Mar 3 15 Dec| 30% May 
55 0s « 512) + 55le2 55l2) Shle 56 6656's) 56 5G 56 tk, BE Whee 00} 615% Feb 1| 68 Mar 3]; 51's Dec; 70!3 Jap 
812 9g 8!2 88% 8440 94g 834, 9% 0%g Yile y 914) 10,700 Wheeling yr Lake Erie Ry. 100 6 Feb 2 93%, Mar 15 6144 Dec) 11's May 
174 18 16% 17!2| 1753 183' 1712 19 a, Bie fF. Bee Ge Be  Biiiisccchsccntiiee 100} 9% Jap 4) 19 Mari5|| 121g Dec! 1912 May 
30!2 31 Blle 33'4| 32 327i 31% 32 31% 32 2914 2914, 5,000 @isseaa” eaten 100} 26 Japl0| 33% Mari3|| 23 Oct) 3713 May 
industrial & Miscellaneous 
62 6214] 6214 63!2| 6312 63% 63 63 | 63% 64 | 65 65%) 2,200! Adums Express.........-. 100} 48 Jani2| 66 Feb15/| 261g Jan) 53% Dee 
17ig 1814) 17'4 18!2| IG6lg L6le| 16lg 16!g) 16!g 164) 16!2 165g) 2,700) Advance Rumely.......-.-. 100} i0% Jani9| 181g Mar 13 101g Dec| 19% Jap 
4410 47l2' 474 49 47 47 |*245 47 441o 4412| *4412 47 MR, 100} 31% Jani2| 49 Mar13|| 31!g Dee} 52's Feb 
*5l!g 52 5lig 52's) 52 # £52 50!2 51 514g 51%) Sills 52 1,800) Air Reduction, Inc....No par| 451g Jan 3) 56 Feb 3 30 June} 50 Deo 
1 1643} 16 17 161g 167%} 161g 16%| 16 I6!2| 16% 1714) 27,300) Ajax Rubber Ine........ 60| 13!g Jan 16) 174 Mari7|| 15% Dec; 3913 Jan 
ly lg lp lp lg 34 5g a 5g 3%; 9,900) Alaska Gold Mines_..._.. j lg Jan 13 34 Mar 15 4 Dee llg Feb 
#34 7g ee l L'4 lig I lig Illy lig 114} 14,800) Alaska Juneau Gold Min’g 10 % Jan 24 llg Mar 14 lg Oct 1% Feb 
58's 5 58!g 58 57% 58%| 57% 5912, 58lg 594) 59 6414) 39,500) Allied — & Dye__..No par Jap 3| 6414 Mari7|| 34 Aug) 59% a 
10612 107 | 10d!2 106!2) 1012 10::44)*104%, 106 | 106 106 | 106) 105l2 | 2 BP Men edieecaamiiien 1 101 Jap 3] 106% Mar 6]; 83 June) 103% _— 
4653 47 | 46% 4714, 40% 471g) 463, 47 | 461g 4612} 4612 4753) 11,3 0 Allis- Chalmers Th aipiinina 100, 37% Jap 4| 475sMari17|| 284 Aug) 39% ae 
*91 92 92 92 92'g 92%) *91 92% *91 9273 927% 93l2 ho shied mein 100} 861g Jan 6| 931g Mari7|| 67!3 Aug; 90 r 
40%, 4073' 41 4'!e! 49% 41 397%, «64053 ) =6—638'2 39%, 39 39% 4.900’ Amer Agricultural Chem..100 29% Jan 3 41% Marl0 2623 Aug! 65! Jan 
© Bid and asked prices; a sales on thisday. { Ex-rights. § Less than 100 snares. a Ex-Jividead aad fignts. 4 Ms-dividend 6 @x-righte June 15) to subscribe 











are for share, to stock of Gieo Aiden Oval Uo. at 65 oer anare and es-dividend ivu% in stock (Aug 22) 
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P#R SHARE 
Rinze since Jan. 1 1922 
On paste af 100-8A4re lots 


PER SHARE 
Range for previoms 
year 1921 


Lowest Highest 
$ per share|$ per share 
51 Aug) 90 Jap 
46'g Jan) 56'g Dee 
42's Jan 
24'2 Oct 
54%, Dec 
29's Aug 
42 Jan 
83% Jan 
23's June 
76% June 
115\4 June 
108 May 
6lg Nov 
157g June 
35lg July 
4 J 


NOT PER C&NT Sales 
for 
the 

W eek. 

Shares 
2,199 

Boa 


STOCKS 
NEW YORK 3TOCEK 
EXCHANGE 


HIGH AND LOW GSALB PRICE—PER SHARE, 


asin Tharstt, Pridty 


wurttyg. 
ieareh iL. | Mirch 13. | Maren 17. 


& per shtre 
69's 
64%, 
55 


40 

89 

37% 
%g 69's 








Win-sdty. 
ave 15. 


Mestty, 
Murch 14. 


U intty. 
Mirch 13. 


———es —— —— —— 


t Fo sh ire 


+4 
252" 
49's 
*49 
33's 
59 
*101'g 
44 


10% 
154 











fadus. & Miscell. (Con.) Par 
Am Agricul Chem oref_...109 
American Bank Note 
I ts oS. a 
| American Beet Sagar... ...100) 
a a a. _ 100 
.| Amer Bosch Magneto._No par 
| Am Srake Shoe & F...No ptr 
a 
American Can 100 
Do pref__. 
American Car A “Foundry- 109 
Ee 2s 
American Chicle...._- 
American Cotton Oll 
Do pref... . 10 
Amer Drugzists Syndicate. 10 
American Express_._......100 
American Hide & Leather. 109 
00 


$ per share 
Jan 16 
Jan 7 
Jan 12 
Jan 3 
Jan tt 
Jan 31 
Jan 4 


$ per shire | $ per shire| $ per shire 
45 67 “i 7 67 67'4 
*4 1's 645 eA5 67 

*52', 5t *52% *52% 
41% 4%! e 42% 
*69 

414 

58 

103 

43"3\ 435% t's 
104 | 2102! 10 21g *102 1102's 102'g 
154% 7152 153 153 153'2 153's 
on ng SEG socal ht cocal@SSte as 
10’, 10'g 19'g' 10 19'4) 97g 

25% 24 24%; 24 24'4' 26 

54 5t 5t *51 5 an 54 

5’ 5g 578 5 5% 
13 2% 134% 134% 133 rd ‘ 134'4 

as" 4) 147% 15% 414% #%I5% 15% 

68's 69 63% 69% 69'4 790’, 


vel 103 10912! 108% 11112} 109%, 11012 
80'4 80'2| 80'2 B8llz 
con 44%; 431, 44 
10% 11 10% Ii 
31% 32731 324% 32% 
54le 551g) 56 56le 
108 108t2' 108 10914 
*116 118 |*116 117 
*86 87 
6%, 7% 
144g 14% 
51 52%, 
94'g 95 
*88%, 89 
*125 126% 
33'2 33% 
*93',4 96 
72'!2 73'e 
*97 98\4 
34% 347%, 
64 65 
123 123% 
137'2 138% 
101 101 
134'2 135 
12 12 
*77\s 
30 
*85 
88's 


47 Maurls 
42% Ian 20 
Jan 18| 1103's Mart” 
jan 5 47% Miril6 
3' t0t’s Mar 7 
| 159% Mar 8 
| 120'g Feb 23 
12's Mar 3 
27'4 Me 17 
56 Mar 9 
&lg Jan 23 
127% Feb 1] 139's Feb 21 
12 Jani8 1i5%Mar t 
58 Jan 3) 707s Mar 17 


78 Jan12) 111!2 Mar 16 
72 Jani3| 82's, Feb 14 
381g Jan 5| 45!2 Feb 23 

Qi, Jan 16) 11% Mar 3 
29%, Jan 10) 34l, Feb 23 
5tleMarill) 650919 Jan 17 
102 Jan 5) 1114 Feb 2! 
112 Jani2} 118 Marl3 
82 Jan30)| 90'4 Mar 17 

3%, Jan 31 8!e Mar Il 

5lg Jan 3) 1543 Mar 13 
435, Jan 6| 54 Maril7 
86lg Jan 4) 9 














103% 103% 
155 155's 





Li5dts 
7 Jan 27 
194 Jan 10 
41 Jantt 
4'g Jan 13 
































4,49) 


21,900, American Ice 

2 700) Do 

14,200 Amer International Corp... 

4.700) American La France F. E_. 

9.300' American Linseed 

6,000 3 = eae 

13,300; American Locomotive 
400 FF . ae 

5,100| American Radiator 

42,200; American Safety Razor_. 

30,400; Am Ship & Comm 

Amer ee Dcinine. A 


68's 
100'g 101'z 
*79 80 
43% 44% 


10% 10% 
Zl'g 31% 





Do pref 

00| Am A oy SEY 100 

00| American Snuff 

Am Steel Fdry tem ctfs.33 1-3 
Pref tem ctfs 

American Sugar Refining. .100 


Do pref 100 
Amer sumaien Tobacco. ..100 
Preferred 100 
Amer Telephone & Teleg.._ 100 
00| American Tobacco 100 


90 
*123 
33! 
73 
9814 
=e 


120% 121% 
138 138%, 


1007, 


91 
5418 


84 

23% 

5212 
114ls 
120ig 


96 le 
126 
6 
67 
174 
89 
7814 
10213 








2813 








124 
136 
| 100% 
133 
*10'4 


121% 122%} 123 

136 1367%' 136% 
*100's 101 *100'g 

133'g 133's 133'g 


12t!2 Mar 14 
142!2 Feb 23 


102', Mar 1 
138l4 Feb 23 
12'2 Mar 17 
79\e Mar 15 
3i's Mar 17 
95 Jand2i 
90%3 Mar 14 
108'4 Mar 8 
22 Jan 25 
16's Mar 16 
40's Mar |6 
52.2 Mar 17 
5/'9 Mar 17 
80 Mari7 
80 Mar 7 
107's Mar 16 
4's Mar 16 
314g Mar 13 








905% Jan 
1111¢ June 
86 Aug 
110 Jan 
4 Sept 
48 Sept 
812 Sept 
901g Jan 


2 
137%) 13614 1378 


101 |*101 102 

134% 133's 134% 
10%, 10'4 11% 
79's Tle ar 


( 100 

Do common Class B...100 

Am Wat Wks & Elv $6. =- 
let pref (7%) vte 

Partic pref (6%) vtc_-_- 100 

Am Wholesale Corp, 9, 


vyory § 


29 23's 3l 
Pilg *z85le Dilg 
88 894 
Z105'4 105'4 
*25!2 27 
147g 15% 
39 8 39% 
49'4 50'4 
*53'e 54 
*78's 792 
*78 80 
103'2 104% 
3’) 33% 
30 Blt, 
Zile 214% 


950 |*925 950 
115% *115 116 
241g 23ig 2458 
Bits) 82 82 
4\2| *4 5 


*87lg 93 | *87\g 
89 89's 89 
*106!2 108% *106'2 
245, *25 


= 
4 
: 


%3' 88 
*105'2 107 - 
27 27's 
1 64 i6te 
39% 407% 
5lle 52le 
557%, 57'\2 
79's 80 

*80 82 

*103% 105% 

35g | 33%g 

360 31% 

21 Z2l'2 
*920 950 
115 «#115 

26% 27's 


85 85 
7 


Jab Il 
22's Jan 13 
12's Jan 3 
36 Janis 


248 

13'g 

37 

49% 

537, 53%. 

*77'\2: 78's 
*77\4 78 
*102 104 


pr 
0} Amer Writing Paper pref_.100 
Aner Zinc, Lead & Smelt. 25 


Anaconda Copper Mining. 
Associated Dry Goods.-=-100 
lst preferred 





sEverRYHETi 





78 
*102'2 
4 
30's 
Zilg 
+925 
*115 
24 


81 
*4 


18!g Mar 6 
21 Jani0 
900 Mar 7 
113. Jan 9 
044 Jan 5| 27's Mar 17 


68 Jan 9} 85 Mar i6 
3lg Jan 3 7 Marl7 








23% 24% 





*91 2 
110 110 
7 7\8 
*8lep 10 
*59 66 
*19lg 20's 
*101 105 
84 84 
*41 45 
3's 3lg 
126!2 127 
914 40g 
"90's Qiilg 
55 


32 


Di's 
*109's 110 
7 7 


% 4 
59% 59% 
19ig 19'g 

*101L'g 105 
85 87'4 
*41 45 
*Z3lg 3% 
126 126% 
39'2 
*90's 
5% 
Blt 











06 106l2 
13% 14% 


59% 59! 
*102\2 - 
*68 


105% 103% 


12% 13% 


35 


*102 
*6 
104 


r63% 
2 *z90 


lg 1055 
114lg 114'g|*113 114! 
363 


*13 14g 
105'g 107'4 
109 109 
*40 
*89 

29'4 

23's 


53 
259%s 





*z106 110 
*6% 7 

8% 
65 

202 
104 
91 
45 
4 


*19 
*102 

88 
*41 





*Zlg 
126 


39% 
*9 ls 
5’, 
3l'g 
25's 
11% 


126% 


39% 
Ql 

5’ 
3l'e 
264 
11% 
74\4 





1 l\ 
1074 110% 
12ig 13'g 
59% 607%, 
*102 104 
*68 68% 
103% 104!2 
*113l2 114\2 





347g 36%) 35 


558 
36%! 37'g 38%! 37% 39% 


*13 14!g 

105'g 107 
*108 109 

*40 08645 


35's 





91 

*107 
6lg 
*3le 


110 


3% 4 
126% 127'2 
39 486 40 
*90'4 O14 
55g «=—«6 
3lig 321g 


13'g 13's 
5lg = Sle 
*75 78 
35!l2 36% 
70! 70% 
354 36 
*37': 39's 


27'2 28% 
53lg — 
*90 


435g 44, 
28% 29% 
79'4 80le 
3 3\4 
13'4 15% 
713g 72% 
24!\e 247, 
*50 58 
lip l% 
109 110% 
12! 13% 
60!2 62\2 
*103 104 


*68 69 
103'z2 1047 





*113 Lldlg 


38% 40%! 





17%g  18l2 


38% 39% 


1419 141 
107% 108% 
*107% 108'4 
43 
96 


25'4 
l'g 
60% 
65'4 
91 
109 
6le 67%, 
*8le 9 
6Gl'ig Gllg 
19'g 19's 
*102'4 104'2 
96 97's 
*41 45 


4 4 
127'g 128 
40% 
Ollg 
6le 
32 


91 
109 





2 
+ Ll 1ls 
13% 
63'4 


*68 69 
1044 1057, 
115 «4115 
36lg 
5314 
82 
1712 
3914 





2853] 


.| Brown Shoe inc 





By Mining 
Bethlehem Steel Corp....100 
Do Class B Common..100 


lst preferred 


Brooklyn Edison, Inc 
Brookiyo Union Gas 





100 
Brunswick Term & Ry Sec.100 
Buros Bros 100 


New class B com 

Bush Term Bidgs, pref... 100 
Butte Copper & Zinc vtc. 6 
Butterick 100 
Butte & Superior Mining... 1 

Caddo Central Oll&Ref No par 
California Packing....No par 
California  eatnage OU 





Central Leather 
Do 


Certain-Teed Prod....No par 
lst preferred 00 
Cifindier Motor Car_..No par 





0| Chicago Pneumatic Tool. .100 
25 


Columbia Gas & Electric. .100 
“os Graphophone No par 


100 
Genie Tab-Record No par 
Consolidated Cigar....No par 


Do pref 100 
Consol Distributors, IncNo par 








Consolidated Gas (N Y)_.100 
Consolidated Textile...No par 
Continental Can, Inc 

Do pref 


13. Febi4 
931g Jan 13 
104 Japnl3 
40 Janig 
89lg Jan 21 
195g Jaa 16 
1944 Jap 9 

lg Jan 14 
51 Janio 
55!g Jan 3 





113'g Jan 10 


28%, Jan 19 
8714 Jan 3 
5'4 Mar 1 
28'g Jan is 
20%, Jao 4 
104 Jan ll 
68 Janil 
43's Jan 10 


83 Jan 3 
5% Feb 14 


52% Feb 27 
80 

8'g Jan il 
154 Jan 3 





15's Mar 16 
100%, Feb 27 
103 Mar 9¥Y 

47's Feb 8& 

96 Mar ié6 

36's Mar 15 

3l'g Mar 15 

1'44 Mar Ls 

61 Feb 23 

654g Feb 16 


24% Jan 20 
108 Jan3! 
97's Mar 17 
46'4 Feb 6 
444 Mar 16 
128 Mar li/ 


40% Mar 17 
92 Febils 

6!2 Mar 17 
34 Feb 3 
23's Jao 24 
12%s Mar 11 
76's Mar 17 
545 Feb 27 
90's Mar 16 

7'‘4 Mar 16 
602 Jan 25 
15% Feb 10 

6 Marl4 
75 Mar 16 
38°3 Mar L/ 
74 Mar 17 
367g Mar 17 





30% Mar 3 
8053 Feb 2 
75 Marl7 
69 Feb 21 
1812 Mar 17 
29%g Mar 17 


60!3 Feb 3 
Glilg Jan 18) 
40% Mar 3 





36% Jan 3 
674 Jan 3 


40% Mar 15) 

















* Bid and asked prices. 4 Ex-dividend and rights. 


¢ Assessment paid. 


¢ Par value $10 per share. 
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HIGH AND LOW SALE FRICE—PES SHARE, NOT PER CENT. 





Tuesday, ednesday. 
mtu’ 14. Mares 15. 


STOCKS 
NEW YORK STOCK 


PER SHARE 
Range since Jan. 1 1922 
On basis af 100-share lots 








Lowest 





$ per share $ per share 


4 § 
*16ig 191s m. Rb, 


























126g ia z121 ts 
8 








__..|*2103l2____ *103%2 

















$ per share 
2514 25% 
9 


15)4 
12'4) 
36% 


103 
110 


152% 


114 


817, 


64 
20 


51% 
337s 
25% 
27%4 


30 


157g 
113% 


112 


183 
123'4 


88 


273 
135) 
31 ig! 
6612 
woto een 
1614 
29!8 


13 
135! 


121 
40 
85 


2'g 
3658 
88le 
2 G1'4 

113!2 
147g 
63's 
30i2) 


Gle 
13!2 *12 





Indus. & Miscell. (Con.) Par 
Cuban-American Sugar... 10 

siiietes a eich ie cieaeniiaiills 00 
Davison Chemical v t o_o par 
De Beers Cons Mines..No par 


Eastman Kodak 
Electric Stor Battery 
p 


Emerson-Brantinghan _...1 
Endicott-Johnson 
| ae 

Famous Players-Lasky.No par 
Do preferred (8%)....100 
Federa! Mining & Smelting 100 
ER SE peer YS" 100 

Fisher Body Corp ..:.No par 
Fisher a. Ohio, pref....100 











Freeport Texas Co_...No par 
Gaston, W & W, Inc_..No par 
Gen Am Tank Car_...No par 
General Asphalt 


pr 
General Cigur, Inc 





General Electric l 
General Motors Corp..No par 
Me ee DRS MAE 100 
Do Deb stock (6%)-_..100 
Do Deb stock (7%)-..-.100 
Goodrich Co B F)....No par 
EERE Wp SE SS 00 
Granby Cons M, 8m & Pow100 
Gray & Davis Inc__--.. 
Greene Cananea Copper..100 
Guantanamo Sugar....No par 
590| Gulf States Steel tr ctfs__. 100 
34,100; Harbishaw Elec Cab..No par 
.| ......| Haskell & Barker Car_.No par 
900| Hendee Manufacturing . . .100 


Homestake Mining 
Houstoa Oil of Texas 
Hupp Motor Car Corp... 10 
Hydraulic Steel N 
Indiahoma Refining... - * 
Indian Refining 
Inspiration Cons Copper... 20 
Internat Agricul waahaanns? 

















International Cement..No par 
Internat Harvester (new)... 100 

Do pref (mew) ........100 
Int Mercantile Marine... ry = 





Do pre 
Internat Motor Truck..Ne po 


2d pre 100 
International Nisbel (The) 25 
| RN CEE 100 


es Paper 


Oo sta 
Invincible Oil Corp 50 
Iron Products Corp....No par 


Island Oil & Transp vtc.. 10 
100 




















Kayser (Julius) & Co 
Kelly-Springfield Tire 
sey pref_._.l 


Kelsey Wheel Inc 
Kennecott Copper._...No par 
Ragetene ie & a. 


pod Steel 








Loew's Inoorporated...No par 
Loft Incorporated No 
Loose-Wiles Biscuit tr ctfs. 100 

















Martin-Parry Corp....No par 
Mathieson Alkali Works... .50 
Maxwell Mot, class B_.No par 
May Daoanae eee. 








p 
Melatyre Por Mines 
Mexican Petroleum 


pper 

Middie States Oil Corp... . 
Midvale Steel & Ordn 
Montana Power 


+ sede +9 pe antapmey opea 
0 














Do pre 
Nat Conduit & Cable. 
Nat Enam’g & Stamp’ g-.-100 





Navada Consol Copper... . 
New York Air Brake 1 
New York Dock 





Do p 
300) N Y Shipbuliiding 
6,800 North American Co 


700\| Nova Scotia Steel & Coal... 100 
Nunnally Co. (The)...No par 
600' Ohio Body & Blow 























141g Jan 3 


263, M 
78'g Jan17| 91 Marit 
48%, Jan10| 62% Feb 4 


151g Jan 3 


100% Jan 11 


18ig Jan 4 


600 Jan 9 
125 Janis 


1444 Jan 25 
253 Jan 4 
76144 Jan 10 


104 Jan 5 


75\, Jan 10 
9ilg Jan 28 

9 Jan 3 
37!g Mar 14 
75 Jan 5 
761g Jan 5 
114g Jan 10: 


1214 Jan 24 

lg Jan 20 
45% Jan 14 
55!g Jan 26 
90 Janil10 
65 Mar 3 
94 Jan 4 


136 Jan 9 


8l4 Jan 5 
69 Jan * 
67% Mar 
7914 Mar 4 
341g Jan 4 
80lg Jan 7 

5 
3 





7614 Jan 5 
15 Janl2 


55 Jan14 
70 Jan 9 
10% Jan 6 
Big Feb 9 
3% Jan 27 
5 Jan 20 
371g Feb 11 
753 Jan 6 
33 Jan16 
26 Jan23 
79% Jan 3 
1051, Feb 14 
1344 Jan 4 
6214 Jan 4 
251g Jan 13 
6812 Feb 27 
54 Jan 








llg Feb 23 
10 Jan 4 
381, Jan 4 
34!3 Feb 11 


=") 
_ 
5 
o 
» OS > 


15lg Jan 3 





$ per share 


10753 Mar 17 


700 Jan 16 
15112 Mar 16 


102% Jan 18 
15712, Mar 7 





26% Jan 6 
15314 Feb 18 
108 Janl10o 
91 Jan 3 
93 Jan30 
11% Jan 26 





100'g Jan 6 
12 Febll 


123% Jan 4 
113'g Jan 4 
26 Janl7 
69 Jan 5& 
lig Jan 16 
30% Jan lil 
81 Mar 7 
$5 Janil2 
108 Jan 10 
13'4 Feb 16 
58 Jan 3 
28 Marlo 
53'4 Jao 17 
13 Jan 3 


20% Feb 28 
9ig Mar 6 
li Janlo 








Aitghest 
ar ‘5 


19 Feb 16 
267g Mar 17 


18 Febil 


1714 Mar 17 


19% Mar 8) 
lig Mar 16 
59’ Mar 2 


731g Jan i 


1012 Mar 10 
74% Mar 16 
75 Marl6 
8514 Mar 17 
4114 Mar 13 
87 Janis 
30% Jan 25 
193g Feb 7 
2853 Mar 17 
1453 Mar 15 
bg Jan 26 
901g Jan 20 
37g Mar 16 
84% Jan 18 
2l's Mar 8 


62 Mar i7 
7914 Veb 27 
1534 Mar 13 
934 Mar 17 
4ig Feb 28 
9 Feb 20 
42 Mari7 
114g Mar 8 
43 Marl5 
33. Mar 17 
94%, Mar 17 
11044 Jan 18 
174g Mar 16 
72% Feb 20 
34 Jan 20 
75'4 Mar 17 
6212 Mar 16 
15%4 Mar 17 
85 Jan20 
562 Jan 3 
71 Jan 56 
19 Mar l17 
35 Feb 23 


3 Jan 25 
211g Mar 13 
70 ©Feb 28 
41 Marl3 











4653 Mar 13 
98 Feb 21 
80 Feb 24 
100 Mar 15 
30'g Mar 17 
193g Mar 17 
174 Jan 3 
560 Jan 20 
64 Mar 16 
351g Mar 16 
165 Mar 8 


12%, Mar 13 


S214 Mar 16 
64 Marld 
224% Mar 17 
52 Marl3 
42'g Feb 6 
29 Febil10 
34 Feb 7 
33144 Feb 8 
17 Marl17 
115 Mar 1 
108 Jan 56 
187g Mar 17 
12848 Mar 13 
85ig Jan 5 
28% Mar 17 
j4\g Mar 17 
32% Jan 20 
69's Feb 2 
105 Mar 8 


1714 Mar 17 
30i2g Mar 17 
13°3 Mar 10 
137 Jan20 
121 Mar 7 
41lg Mar 1 
87 Marl17 
2!'2 Mar 16 
43% Feb 16 
Ot Jan 5& 
044 Jan 17 
113'4 Feb /3 
155g Mar 17 
67'2 Mar 3 
33% Jan 234 
57% Feb 25 
25 Feb 28 
60'4 Feb 23 
43\e Mar 14 
8% Jan 23 
28% Jan 20 
10 Jan 26 








® Bid and asked prices; no sales on this day. 





tEx-rights. 


§ Less than 100 shares. @ Ex-dividend and rights. Ex-dividend 


o Ex-rights 






































13% Feb 10))___ 


1160 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday, 
_March 11. 


+ Monday 
March 13. 


Tuesday. 
March 14. 


Wednesty. 
March 15. 


Thursday, 
March 16. 


oo _—_- 





re per share 
Zin 2ie 
14% 

139 


126 
957g 957s 


$ per share 
Zio 8 258 
5inp G's 
14 1458 
137 

96 


34% 
7'4 





117\s 
42's 


10's! 


2le 
*f; 
*14 
1381s 
*9 | 


10l¢e 


| 








3034 
98'4 
115!4 
2012 
147, 
41%! 








175g 177 


115!g 115%4 

*68 70 

*99 101 
361e 
44 


*103!2 104 
*27l2 281g 
*103 109 
*6619 

*44 

140 

31 


“1*149 


17710 
115 


7? 
177 
115 
*68 70 
*99 10! 

3614 37 

437, 44%, 
10153 1037s 
104 _" 


5le 
27% 
2!2 
1] 
441 
44\4 
2644 
12818 
61 


9412 
10 
3314 
635g 
18 
103 


103% 
28!2 

109 
69l2 
45 

1414, 
45le 
3212 
66 


612 
473 
4914 
9644 


*102!2 


103%4 
*2758 
*105 
67 
#441. 
141 
45\4 


151 
11714 11714 





*7 75g 


*105 
*20'e 
14%8 

40 


73 
63 


9! 
175% 
114% 


10212 

1037, 
2818 

1074, 
70 


45 
140%, 
45le 





135g 
6 

3lile 

4lle 


8 
*149 
*116%, 

481g 
*8ll, 

6714 

*7 





102% 


$ per share 
25g 
614) 
1412) 


13912 
96 
1Ole 


2 
§ 
141g 
13814 
*9 1 


j 





98 | 


yARLY 
15 
42 


73 


116 
42 


97le 


1154 *105 


*20 
145g 
36)e 

*67 

*650 
31% 











| 173 


108% 


fal 


1141s 
*70 
*99 
36 
46 
100%, 
| 108% 
614 





55g | 5% 


2812) 


312 
1! 
445g 
437 
27\g 

131 
6214 
95 

934 
33 
6312 
18 


*27 
2% 
10%, 
44\8 
4348 
267% 

128 
621s 

92 


9 
*32 
62 





1037 


4914 
85 

6714 
75g 


18 
*101 
*103l¢2 
2814 
*108 

6914 
*44 
140!2 

4558 
35% 
68 
* 63g 
63 
4712 
95 
5912 
611g 
10214 
3512 
4 


94ig 
117 
263 


1497, 
*116% 
4814 
*81 
*67 
7!2 





$ per share 
21 


21¢ 
614) 
143. | 
149 

94 

10% 
337% 
9\4 

64 "| 
14le 
49%) 
60 | 
557g 
5978 
8%) 


L5'4 
779 
73% 


3773 
8% 
8814 
34le 
164% 
35'g 
Sle 
50 
6 15g 





110! 
21 
15 
408 





32%, 
62 


98 
4\*105 





1 83g 
103 


103% 
2812 

109 
oe 


14 ite 
467s 
383, 
70 

7 

74 
49 
95 
60 
6134 

1023, 
37 
4 
95 

117 
6414 
15%, 


Pridty,. 
March 17. 


for 
the 


STOCKS 
NEW YORK STOCK 


EXCHANGE 


' PER SHARE 
Range since Jan. 1 1922 
On basis of 100-share lois 





Lowest 





$ per share 
2le 219 
61g §ie) 
14'g 14%) 
139 142 
*93 9) 
10'2 11% 
33% 33!'2 
Bln = 8% 
6512 65% 
14% 
5O0'g 
5712 
5142 
Sle 
80 
15%! 


8 \ 
82le 


3712 


Zils 
14% 
3814 


*58 

*60 
3lile 
5IDle 
77% 





175'4 
1145, 
72 

*99 
365g 
47\4 

10114 

108 

614 
6 


27 
27s 
107g 
44lo 
43% 
267%, 
12912 
634 


6312 
103 103!2 
3612 3714 
#433 
9414 O54 
1167%g 117 
64 6512 

1614 





387g 


92 
3512 


41 


14975 
117% 
4834 
85 
6712 
758 





383 


92 
35le2 
76 
45 
87g 
13 
79le2 
97 
82 
5712 
4014 
1012 
14l4 
6 


3B3l4 
40 


0 80 
*149l2 150 
117% 117%, 
48 48l2 
*8lly 85 
*66le 68 





8 8lz 





$ per share 
25g 


2!e 
*5lo 
14\4 

149 

*93 
11% 
32 

Slo 
67% 
14!e 
49% 


le 
14le 
140 
96 
1243 
33 
lite 
844 
14le 
5014 





"sin 


5Ole 
#734 


1760 








115 
73 
99 
3714 
487, 

103 

107% 

7 


633 
2712 


3 
Ille 
4453 
447s 
2712 

115 





9le 





Indus. & Miscell. (Con.) Par 
Oklahoma Prod& RefofAm 5 


Ontario Silver Mining 
Orpheum Circuit, Inc 
Otis Elevator 


Pacific Development 


00| Pacific Gas & Electric 





_ Penn-Seaboard St’l v tc No par 
People’s G L & C (Chic) _.100 


| Philadelphia Co (Pittsb) _. 





18,020 
609) 
709 

25,300 

7100 
609 
3,909 

30.009 

300 
7,009 
2' 400 

10.400 

41,500 





Pacific Mail 8S 
Pacific Oil 
Do 


Preferred 
Parish & Bingham 


Phillip-Jones Corp 
Phillips Petroleum. _ 


Plerce-Arrow M Car...No par 


Do 


p 
Producers & Refiners Corp. 50 
Public Service Corp of N J.100 
1 


Pullman Company 
Punta Alegre Sugar 
Pure Oll (The) 


Railway Steel Spring 
pref 


Do 


Rand Mines Ltd____--/ No par 
Ray Consolidated Copper. 
Remington Typewriter v t c100 


lst preferred vtec 

2d preferred 
Replogle Steel 
Republic "as & Steel 


Republic Motor ‘Truck. No par 
Royal Dutch Co (N Y shares). 
10 


St Joseph Lead 


San Cecilia Sugar v t c_No par 
100 


Savage Arms Corp 


Saxon Motor Car Corp.No par 
100 


Sears, Roebuck & Co 
Preferred 
Seneca Copper 


Shattuck Arizona Copper... 10 
0| Shell Transp & Trading__ 
Sinclair Cons Oil Corp.No par 
Sloss-Sheffield Steel & [ron : 00 

00 


0 So Porto Rico Sugar 


100) Standard Milling 


5.700! 
3,300 


100 


9,600 Stewart-Warn Sp Corp. No par 
15 ,000) Stromberg Carburetor.No par 
= 2. 0 Studebaker Corp (The)_..100 
100 


29, 9'200 
13, 700° 





Standard Oil of Cal 


Standard Oilof N J 


Do _ pref non voting. _. 100) 
400'| Steel & Tube of Am we " 
100 


Stern Bros pref (8%) 


Submarine Boat 
Superior Oil 
Superior Steel 


00 
Temtor C & F P, cl A_._No par 
Tenn Copp & C tr ctfs_No par 
Texas Company (The)___. 25 


Texas Gulf Sulphur 
Tidewater Oil 


10 

Texas Pacific Coal & Oil.. 10 
100 

Tobacco Products Corp... 100! 
100 


Do pref 


Transcontinental Oil._.No par 
Transue & Williams St._No par 
Union Bag & Paper Corp... 100 


Union Ol! 


600; United Alloy Steel_. 


00; United Cigar Stores pref___ 100 














lst preferred 


United Fruit._..._.. on 
United Retail Stores_._..No par 
U 8S Cast Iron Pipe & Fay. 100 

Do f 100 


Class 50 
Panhandle Prod & Ret__no pt 


..-100 


$ per share 
2\4 Feb 24 
4'e Jan 6 
12% Jan 6 
116 Jan 4 
93 Jan 7 
9% Jan 7 
24%, Jan 27 
612 Feb 21 
60 Jan 30 
ll Jan 18 
44% Jan 10 
58 Janl2 





487, Jan il 
44 Jan 10) 
7! Mar 7; 
69 Jan17 
lils Jan 3 
6% Feb 27 
59% Jan 4 


3llg Jan 4 
83 Jan 28 
881g Mar 15 
28'\4 Jan il 
13'g Jan 5 
27% Feb 8 
7 Feb 23 
39 Mar 2 
587g Jan 30 
90's Feb 3 
1444 Feb 2 
63 Jan i2 
91 Feb 16 








24\g Jan 1. 
n 

6 

Q 


| 108144 Jan 23 
1912 Jan 26 
13% Feb 1! 
24 Jan 6 


55 Jan 12) 
50!e Feb 23, 
25'2 Jan 3 
4614 Feb 25 
74 Feb 24 

4leo Mar 2 
47'2 Feb 1 
1253 Jan 9 

l!g Jan 10 
li'g Jan 4 

l'g Feb 23 
60°3 Jan 27) 
91 Jan 5 
107g Feb 20 

753 Feb 28 
35°3 Jai 30 
18% Jan 10 
3t!g Mar 7 
69's Jan 4 
43 Jan 9 
110! Jan 26 
91% Jan 10 
16944 Jan 6 


113% Jan 7 
68 Marlo 
81 Jan 
24!s Jan 
35l4 Jap 
79's Jan 
100 Feb!17 
3! Jan 31 


10 





. £2 








109%, Mar 17 
57'4 Mar 2 
88 Mar 2 
7ig Mar 3 
33 Jan l6 

z62 Mar 3 


183 Jan16 


z 46%, Mar 1 





1714 Mar 4 
96 Janl3 


102 Feb 9 
25 Janill 
zi045— Feb 28 
607s Mar 3 
4i'g Feb is 
119%, Jap 
43le Feb 28 
161g Jan 13 











U | Fan pao Alcohol. _.. 100 


pref 


100 
U 8S Realty & maa 


United States R 


Vanadium Corp 


Van Raalte lst pref 
i yar eames 


Vivadou (V) 


Weber & Helilbroner...No par 


100 
Western Union Telegraph. 100 
Westinghouse Air Brake... 50 
Westinghouse Elec & Mfg. 50 
00! White Motor 50 
White Oil Corporation.No par 
400; Wickwire Spencer Steel... 5 
Willys-Overland (The). __. 25 
Preferred (mew) ....100 


Do 


100 
Chem... 100 
pref 1 
00 Viretoie Iron, C&C 


J 
113%3 Feb 3 
605s Jan 5 

97g Jan 18s 
301, Jan 10 


92 Janl7 
271g Jan 16 
67 Jan3l 
44 Marl4 
6's Jan 6 
10%, Jan 16 
6614 Jan 4 
89 Feb 8 
80 Marl6 
49's Jan 4 
35's Jan 6 
712 Jan 30 
13!2 Jan 31 
4le Feb 17 
24 Febil7 


Wilson & Co, Inc, v tc.No par 


Preferred 


Worthington P&My shee? 


Do pref A 


Do preftB 


100' 64% Jap 4 
Wright Aeronautical. __No par! 


6 Jan27 


102%, Mar 34 





6Hle Mar 16 
17 Feb 6 
142 Mar 16 


127g Jan 20 
3444 Mar 10 

914 Mar 15 
6834 Mar 17 
15% Feb 20 
5 14 Mar 17 
61%4 Feb 17 
58!e Mar 13 
527g Mar 13 
12i9 Jan 4 
73 Jani10 
16!2 Mar 17 
1014 Jan 3 
8453 Mar 17 


38 Marl4 
1051g Jan 3 
92 Janl3 
331g Mar 17 
Se Feb 28 





1812 Mar 16 
72 Marl7 
93 Jan i6 
30% Jan 17 
87'4 Marl17 
119%4 Mar 17 
43 Marld 
3853 Jan 3 
10012 Jan 18 
11514 Mar 17 
22i4 Feb 27 
153g Jan 23 
42 Marl4 








73 Mar 14) 
63 Mar 14’ 
33% Jan 25 
5412 Feb 23 
87'2 Jan 23 

8ig Jan 3 
54° Feb 27 
14', Feb 9 
4 Marl7 
18% Mar 17 
3’g Mar 17 

73% Mar 17 
97 Mar 9 
234 Jan 3 

9 Jani17 

43 Feb 27 
2514 Mar 17 
4% Jan20 
75% Feb 24 
57'4 Mar 3 

123'2 Feb 24 
98ieg Jan 3 











115’g Feb 23 
79 Jan2i 
100'4 Feb 14 
3712 Mar 16 


49 Mar 16) 
1037g Mar 13} 


109 Marls5 
7 Marl3 
653 Jan 3 
3ile Jan 2i 
5ig Feb 1 
1l!e Mar 17 

46%, Feb 27 


28%3 Feb 27 
134 Jan 3 
65lg Jan 20 
95 Feb10 
1l Jan 3 
36 Mar 16 
7153 Jan 5 
205, Jan 16 


105 Jan 16 
2912 Mar 16 
11012 Feb 2U 
72%, Jan 17 
4614 Jan 16 
145 Feb 20 
6% Jan 20 
38% Mar 15 
70 Maris 
612Mar 3 
10'g Jan 3 
4912 Mar 10 
9612 Mar 1 
64%3 Feb 7 
64°3 Mar 17 
10312 Mar 16 


167g Mar 13 
39% Mar 17 


9212 Jan 17 
367, Mar 13 





7853 Mar 13 
94lo Jan 18 
93g Mar 15 
13%g Feb 8 
85 Feblsd 
9712 Mar 17 
100 Feb 2l 
58%, Mar 13 
41 Marl15 
10!2 Mar 16 
16%, Jan 20 
6le Mar 17 
3512 Mar 17 
4llg Mar 13 
80 Mar 16 
152% Feb 3 
119 Feb 9 
50% Mar 17 
88's Mar 2 
70 Feb 14 


9'g Mar 17) 








261, Aug 
37lg Apr 
67 Mar 


16 June 


891g Aug 
24% Oct 
2llg Aug 
67 July 
98 Apr 
19 Apr 
ll Mar 





171g June 


4714 Nov 
47% Nov 
ig June 
4l'gJune 
75\4 Oct 

5 Dec 
401g Oct 
10'g Aug 

llg Oct 

87g Oct 

2's Oct 
5414 Dec 
85 Nov 
12% Mar 

47, Jan 
307g Oct 
16'\g Aug 
32'gJune 
68\4June 
26 Oct 
88 Aug 
67% June 
124!gJ une 


1051 Jan 
66 Sept 
81 Oct 
21 June 
25144 Aug 
42%, Jan 
83 Jan 
3 Oct 
3% Aug 
26 June 
Dec 





8712 Sept 


92 Oct 
19 June 
100 July 
46 Sept 
365g July 
795% June 


ug 
251g June 


72 Mar 
20% July 
57% July 
59 Aug 
553 Mar 
8le Jan 
4915 Jan 
76 Aug 
8llzg Sept 
387g Aug 
2914 June 


70!2 Aug 
54 





Aug 
6le June 





38% May 


80 Jan 
75 May 
391g Jan 
73\4 Jan 
96'4 Mar 
24!2 Jen 
697g May 
14's Dee 
5lg Feb 

23%, Jan 
63%, Apr 

98% Jan 
104 June 
25's Mov 
Dec 


933 
49 May 
a May 
Jan 
75 Nov 
103 Jan 
119 Dee 
98!ls Dec 
19244 Dec 





°314 and asked prices; no sale on this day. 


§ Less than 1U0U éhares. 


s-cly Dts 


@ tx-div. aud rigote 


« Ex-dividend 


« Reduced to basis of $25 par. 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and Goeteaieinn intadidaeambdatdatteitiianiniiaiiinne di defaulted bonds. 








1161 



























































| ) 3 | 
BONDS SS| Price | Week's 33 | Range BONDS + Price Week's 3 i" 
N.Y.STOCK EXCHANGE | &3| Friday | Range or | 3 Since N. Y. STOCK EXCHANGE | ® Friday Range or Since 
Week ending Mar. 17 | Mar.17 | Last Sate |“ || Jan. 1 Week ending Mar. 17 S| Mar.17 | Last Sale Jan. 1 
U. S. Government. Bia Ask Low High No. ‘Low High Bid Ask'Low High| No.\\Low High 
Liberty Loan— 3 Canada Sou cons gu A 58....1962A 0 96 96l2 96!2 Als} 6) 93 96g 
34% of 1932-1947.___..____- 3 D 97.16 Sale 96.70 97.84 2823 94 8498.00 || Canadian North deb sf 7s_..1940,J OD, 1105s 111 j110 111 55 |10812 111 

Conv 4% of 1932-1947___..... § Dj) ---- oo-~- O7.04 O4 1 95 70 98 80 25-year sf deb 6s___.__- 1946)J J) 10912 Sale |105%, 1101s} 193 10712 11019 

Conv 44% % of 1932-1947___..- 5 D| 97.72 Bale 97.24 97.74 1283 96.04 98 30 Canadian Pac Ry deb 4s stock__.|J J| 7712 Sale | 7714 777g] 258,| 77% 79 

2d conv 434 Ze of 1989-1947..../3 Dj .-.. -.-. 9. 9920) 32 96.82 99.10 |] Car Clinch & Ohio Ist 30-yr 531938|) D| 8412 Sale | 84144 85 9/1 83 85 
Second Liberty Loan— | | Central of Ga Ist gold 5s_..p1945|F A| 98 -~.--| 97!s Mar’22 _ 951g 971g 

4% of 1927-1942._________._. MN 97.60 Sale 97.26 97.60, 2195.76 97.84 Consol gold 5s......._... 1945|M Ni 9614 9612) 9412 9419; 1/| 895, 95 

Conv 44% % of 1927-1942_____- M Nj 97.72 Sale |97.30 97.74/6677) 95.32 98.16 10-year temp secur 6s_ June 1929) . __- - Sale 96%2 9712} 49) 94 Q7lg 

Liberty | Chatt Div pur money g 48.1951|3 D 2, 7 DOCS Ti nwallnw cc coca 
: 44 % of 1928. - Sit senitpeuisibelere M $| 98.84 Sale (98.33 98.90)8451 96.74 98 90 Mac & Nor Div ist g 5s...1946|3 J 9 1% oles oS Feb'22|_...|| 93 93 
ourth Liberty Loan— | Mid Ga & Atl Div 5s_____- 1947/5 J 4 -2--| 83% Dec’21|-...j}.... ..- . 
4% % ot 1933-1938 ll eo A ad 97.88 Sale (97.36 erat ca 95.86 98.20 Mobile Div ist g 5s.____.. 194613 J 1% nated 83 Apr’ at Aad asp a 
ry y Loan— Cent RR & B of Ga coll g 58. 1937|M N -o=8 4 Mar’22!..-.-!| g81e 90 

4%% Notes of 1922-1923-_..- 5 D| 100.78 Sale | 100.54 100.84 7042''100.02 101.00 || Gentrai of N J gen gold 68...1987|3 J| 105l2 106/105! 1055s) il 103% 10613 

3%% Notes of 1922-1923..._-|3 D) 100 02 Sale | 100,02 100.06, 381| 99 96 100.30 Registered........... Beets. 20 | ob -atne ce: Deter a 
2s consol registered_.______ 41930 Q J 103ig ----/10314 Feb'22 “al 10214 103% Am Dock & Impt gu 5s__..1921|J J) 107's ~..-,107 107 1,107 107 
28 consol coupon ....____-- 41930 Q J} 103ig ----/10314 1034) 2) ee N Y & Long Br gen g 4s_..1941|M $} 85's --.-| 80 Aug’21}..--||___. .... 
4e registered __..._________- 1925,Q F, 1051g ~---|105!3 Mar’22 --_-|li68 105 Ches & Ohio fund & impt 58..1929|3 J) 62 94 | 93l2 94 901s 98 
a Ree 1925 Q F) 1051g ----|1051g Feb’22 -._./|104 105!2 ist consol gold 58......... 1939|\M N| 9953 _.__! 99 99 25 | 9419 1015s 
Panama Canal 10-30-yr 2s. ett Q F, 1031s ----|100 July 21 --..)|..-. ---- Registered......-..... 1939|/M Nj .... --..- 78% June’20/..--||___. «--- 
Panama Canal 3s g-_____._- 1;Q M| 83 ----| 83 Dec'2t!-._.!|._.. -..- General gold 4%s__.___-- 1992/M 8! 85 Sale| 841g 85 R23, 

fstered - - - ~~ --—- 1961/0 m 83 ----| 79 Feb’22--..|| 79 79g ii. jalteananaanaagiges 992|M 8S *n see <a 8633 Nov'21 Tt Po GRABS ak 
oreign Government. 0- convertible 4448_..1930|F A 4 Sale | 84'4 851, 821g S85l 
Argentine (Govt) 7s_____.-- 1921 F A! 99 Sale | 99 99's) 170/99 99% fet conv sommes ba. 3988 A O| 86% Sale | 86 863, 221|| gate 86% 
Argentine Internal 58 of 1909.-._|M S53, Sale| Siig  83lz, 441 77 83l2 Big Sandy Ist 4s__._____- 1944/3 D| 78% ----| 77 Mar’22\-_--|] 761g 77 
Belgium 25-yr ext sf 744s g..1945, 5 D 103%, Sale (10712 109 | 100 103% 109 Coal River Ry Ist gu 48...1945|3 D) 76% ----| 75 Dec'2i|\_---/|___. -..- 
5-year 6% notes____- Jan 1925 5 J, 103%4 Sale 102 10312 247)| 941g oe Craig Valley Ist g 58____.. 104015 Ji SO ..--] 9D WNov'Sliccecll.... ecco 

20-year s f 8s_..._______- 1941'F A’ 107 aoe | 10634 1038's) 66) 10412 10814 Potts Creek Branch ist 48.1946/J J) 73% - 7314 Feb'22)_...|| 71 78% 
Bergen (Norway) sf 88_...- 1945|MN L114 111% 49% ail’ C106 11h R & A Div Ist con g 4a....1989|J J} 82ig 82%' g2ig —gaig 821, 827% 
Berne (City of) 8s8_____.- 1945)M NW) 111% Sale (110% = 11154! 16) 106 111% 94 consol gold 4e....... 1989/3 J\* 7553 ---.| 791g Jan’22/.---|| 791, 79s 
Bordeaux (City of) 15-yr 68..1934,MN| 847% Sale | 847, 85%, 253! 801g 861g Greenbrier Ry Ist gu g 48..1940|M N| 7714 ----| 69 Apr’2l)..--|/.... ... 
Brazil, U S external 8s_____. 1941)3 D i042 Sale |104 LOA"s $19) 103 105 Warm Springs V Ist g 5s..-1941|M §/ 86° -~-.| 80% Dec'21)_._.||7-__ -..- 
Canada (Dominion of) g 58..1926)A O, 99 Sale | 93iq 997 119) 96 100. Ht nic & Alton RR ref g 38....1949|A | 5612Sale | 5512 5612 61'| Bal, 69 

do do do 58..1931)A O, 98 — 95 oes 900 9454 9% Ratlway ist lien 344s__---- 1950} J | 4l!2 42 | 40lg 41% 149] 371g 417% 
10-year 54s__......---.- 1929) F Al 99% Sule | 995g 10114, 58 | 95% 10114 Chic Burl & Q—Ili Div 3%s.1949|J J) 78% 79 | 781g Mar’22 enced 7714 Silly 
Chile (Republic) ext s f 88._.1941|/F A) 10312 Sale /10312 104%, 91) 1001g 104% Tlinois Division 4s........ 1949|J 3, 90 Sale| 882 90 24] 8719 90 

External 5-year 8 f 88_...-1926)A © 101! Sale |101'¢ 10153) 67) 9812 102 Nebraska Extension 48....1927|M N| 95 97 195 Mar'22.-../| 93 961s 

25-year eo f 8a___...___.... 946|MN 1Q3l2 104 1103! 104 | 128 100 10414 (a eh RT SGGTTe Ml ~~~. «dent OO% Oot’lS cc... asee 
Chinese (Hukuang Ry) 58 of 1918 JD? 54 Sale | 53 55 271 44 57 ————- 1958|M S| 871s Sale | 87 8712 40; 861g 891g 
Christiania (City) sf 8s____. 45|A ©, 109 Sale |108% 10912) , 7/106 10913 Temporary 58............ 1971\F Al 96% Sale.) 963g 984 651: 97. 97lg 
Copenhagen 25-year s f 548- 1944 J 3} 9014 Sale | 8912 90%, | | 85l2 oo Chic & E tl ref & imp 48 g...1955|J J, -.-. ----| 34% Dec’2i _.__|/____ ---- 
Cuba—External debt 5s of 1904--|M 5) S89lz Sale | 89 90 | Sats U 8 Mtge & Tr Co ctfs of dep. .|----| ---- ---- | 331g Jan'22 -2._|| 331g 33% 

Exter debt of 58 1914 ser A. 1949 F A + sg Tate 78k | ae 87 . Ist consol gold 6s__.....-- 1934/A O 102 -.-- 102! Mar’22 _..-|/102 103% 

External loan 448- - - ----- ! 1 Ist 58__.__- 1937|MN_ ---- ---- Dee'’S1 w.ccll.ccs cous 
Danish Con Municipal 86 “A"1946)F A 109 Sale 1109 = 10912] 95.|1051s 10912 || Genera conse! im Me sts of depl----| 22. === 103% Jan'22 _-_-||103 103% 

Ne ee 1946|F A) 10912 Sale |108%, 10912; 44 105 10912 Stamped . ners] weds onl 84 Jan’22_...|| 81 84% 
Denmark external s f 8s____- 1945}A O 10912 Sale /10912 110 | 119 10712 lO Guar Tr Co ctfs of deposit. __|----| ---- ----|105 Feb’'22 -__.!'104% 104% 

Sy 2 aarreeas. 1942}5 J| 9714 Sale | 97 9812, 564) 9014 98% I! 6g ETIRR (new co) gen 58.19511MN 7712 Sale | 74% 773g 687| 68 7738 
Dominican Rep Cons Adm sf 5s'58/F A) 90's ----| 90 = 90%4 18 8512 90% | Chicago Great West Ist 4s...1959|M $ 60%Sale! 501g 60% 82 59 61 
Dutch East Indies ext 6s__..1947|J J| 94!2Sale | 9444 Q5lg t+ 94 95% || Ghic Ind & Loulsv—Ref 63..1947|\J J 105 ---- 105 105 , 10101 105 
French Republic 25-yr ext 8s.1945|M $ 105!2 sale |104 105!4 996 994 10514 Refunding gold 5s_....... 1947\J 3 QilgSale  Qilz 93 | 12) 871g 93 

20-year external loan 73 Ke. 1941|3 D; 1014 Sale 100!2  101'2/ 806) 94 1012 Refunding 4s Series C__...1946|J J 75 Cater) gee See on ee 
Great Brit & Irelan of) — 40....1086|8 J one ---- Jan’22 ...-|| 75 

20-year gold bond 5}48....1937/F A) 99i2 Sale | 9914 90% 432) 96 100 Chie Ind & Sou 50-year 4a...1956'J 3 83 Sale| 83 “ga S1lg 
10-year conv 5348__--...- 1920/F A) sod Sale (gaz 1Oit2 G20 28% 108, Il Chic LS & East let 4340....1969.3 D 85!g ----' 791g Nov'2i -...||____ ---- 

year conv 5)48- --_-- - . ee ae e+ droll bh sos's| SOS t00 see" Ch M & St P gen g 4s Ser A-1989,J J 74!2Sale 73g 741g 32! 711g 75 
italy (Kingdom of) Ber A.61401925)/% A}, So% cae | So% = as 1 sal Saat 94 General gold 3%s Ser B_.¢1989,J J 64% Sale 64%, 6512 25 64 66 
Japanese Govt—£ loan 448.1925|F A? 89%s Sale | 39 8934 463) 8653 90l3 General 414s Series C_...¢1989,J 3 S82l2 52% 8053 8053 8 79 84 

Second series 4}48_.__.... 1925|3 J\t 88% Sale | 8812 89 | 103 86% 90 Gen & ref Series A 4%s...a2014;A © 584 Sale 571g §8l2 69 Gale 50% 

Sterling loan 48.._.__.._. 1931}3 Jit 74 Sale | 743, = 75'2 118) 7253 76% ham ont come Ger © be "a2014/F A| 6514 Sale | 645, 651g 72' 62 65% 
Lyons (City of) 15-year 6s__.1934/|M N| 847g Sale | 843, 857g, 216), 801g 86 Convertible 4s ~~~" 19323 D 64% Sale | 64 64% 86 60 £65 
Marseilles (City of) 15-yr 68.1934|MN) 85 Sale | 84% = 86 212 3012 86 Pernencat 4s... i... 19253 D 73 Sale | 7212 73% 153 691g 75 
Mexico—Exter loan £ 5s of 1899/Q J % 56!2 Sale | 55 S714) 140| 54 60 5-year debenture 45...... 19343 3 59 Sale! 582 59°, 26) 

Gold debt 4s of 1904. ..... 1964)5 Dy of sale | on Gale! 403! 30% 474 ll Chic & Mo Riv Div 6....19263 J, 92 93ls 9318 Fep'22 _...! 94 
Netherlands s f 68 (w 1)________- --..| 94 Sale | 94 9412 492 94 = D4le GC M & Puget Sd Ist gu 4s..1949 3 J, 644 67 | 6612 67 | | 631g 67 
Norway external sf 8s____._.1940/A © 1114 Sale 110 = Til'g aoe tere Cie Milw & Nor ist ext 4%s...19344 D, 54's ----| 79 July’21'...)/___. -..- 
Queensland (State) ext sf 78.1941) O 10m sale goer Ab fy ae Cons extended 4%s_....1934 J D, 83% ---- 8414 Jan’21'....)|.._. --.- 

JTL artes 1947|A O; 99% Bae | 9912 997% 171) 99 100!2 TT Le N’west Ext 49 .1886-1926 F A 934 95 | 94 Mar‘22 onaal 92% 04 
Rio Grande Do Sul 8s______- 1946/A O, 1014 Sale 101 = 101% 85 99-102 Bono 1886-1926 F A ---- ---- O68 . Gatto as anon 
Rio de Janeiro 25-year sf8s_.1946|/A @ 102 Sale 10114 102 | 127) 9Sig 103 Ginerth ant 314s... 1987 MN 7453 75 | 744 75 | 6/72 81 
San Paulo (City) sf 8s_____- 1952)|M S 101 Sale 101 1015 164 101 1015: ee er sae emmettaaat sane @ Bi wc-= sae 70 DerBi'<-cell_.-. «con 
San Paulo (State) ext s 1 86__1936)/4 J| 102% Sale 101% 103 | 105 100!g 102% qth 1987 MN 83% 85 | 8312 «84 | 88) Bly 8 
Seine (France) ext 7s__-_-.-- 1942)5 J] 93 male | 92% = 93!s 682 00lg Ole aia. ...... 1987 MN 8312 ---- 8214 8214 8 Silly 83lg 
Sweden 20-year 6s_.___.___- 1939/3 D 100!2 Sale | 99% 101!2 425 94 10's GQaediseene....... 1987 MN 10il2 102 100% 10112 17, 99% 108 
Swiss Confeder'n 20-yr sf 88.1940/J J, 125% Sule 115 = 115%, 119 11212 115% Sinking fund 68... ...1879-1929 A © 10212103 103 Feb'2z-..-'102 108 
Tokyo City 5s loan of 1912..... |M$ 7lizSale | 7112 73 | 36 67  76l2 Registered _.__--_- 1879-1929 A O 101g----101 101 | 3 101 101 
Uruguay Republic ext 88___.1946|F A) 105% Sale 10514 107 2 10212 108 sinking tand 6... 1879-1929 A @ 97 100 , 93% Dee’2i!....\)___. .--- 
Zurich (City of) sf 8s_____-- 1945}A O 112 Sale| All 112 36,106 112 Registered.__.._.- 1879-1929 A O 94% >| OO POR coddllicann meee 

(These are prices on the basts of |$5 to £) | Sinking fund deb 5s_-__._- 10s MN) 97 ---- OF Maras ----|| 96 97 

State and City Securities. Sal , ' Registered wey _ 1933 WT occa @eee RES | a Aer 
WY City—4\s Corp stock_.1960)M 8 100 Sale | 9912 100%4| 37 | 98 100% 10-year secured 78 g. ~~" 1939 J D 106 10612 106s 10612, 13 105 1065, 

4148 Corporate stock - --- 1964/4 S) mage eee Maran... il ee rt 15-year secured 6348 ¢_--.1936M@ 5 109 Sule 106% 109 | 50 106 109 

4s Corporate stock ._....1966/A O, 4UU0 w<2--, U¥lg Mar ce --__| if iia ws . See) Ost icccs'| cece. one 

4348 Corporate stock .___- 1971).-..| =--~ ---- O4tz Mur'22)----|'103% 104ig || Dew ritlk & MoV ist 60.1033 A © 107 107% 107% 107%! 1, 105% 107% 

448 Corporate stock-July 1967/3 J) inirs ---- 1042 | 1Nts| 4 103s Os] 6 ManGB&N W 1st 340..19413 J -2-- ---- 70 Mar'21)----/|..2. «<== 

44s Corporate stock ____. 1965|J D} 1045; ---- 10412 Mar’22 --_-| 103 105, Milw & 8 L ist gu3s....19413 J 71's ----. 66%8 Aug’21'....!|____ ...- 

yo gh and comer —— ews one ~ N "O5le ae "05% att 5 Male 95% Milw LS & West imp g 58.1929 F A ant 100 . ead Si i--2=i were toe 

4% Corporate stock -._-.-- wre ~ 925 ™ 8 coco Mar’21\....)|. 

% Corporate stock __...- 1968/M 06) O0ls ---- 95% | 95% 5 98% 95% ew gm Rew od, > pe eee J J 101% ---- 101% Mar'22 ---- 10114 101% 

4% Corporate stock. _._.- 1957|M Nj 95'4 ---- 95'5 Mar’22 --..) 93lg oo Mil Spar & N W ist gu4s..1947M S 854 87 851g ghig 5 g5lg 87 

Ne eee eee tob7|M IN 1044, 106” 1938 Mar’? 222 103g 10418 St L Peo & N W Ist gu 5s..1948J J 101, --2= 99 99 | 20 95 102% 

| Rasa ; ccce Bin > See 53 J 25: om 79 2 

44% Corporate stock_...1957|M N  Otle Sale 103% 10412 11 10314 105 CS 2 See gen 4s. one 5 3, 80 81% 80 Mar'22-.-.. 78 80 

314% Corporate stock....1054)/ m8 en ee 7727] BO" peed 22 ® 8°" |] etunding gold 4e_-----71034 A O 79% Sale 784 79% 428 761g 79% 
N Y State—4s_...._______. 19061} 8} ---- ----| 90 = Dec'20 --..||.... ---- RI Ark & Louis lst 4448..1934M 9 79 Sale 7slg 79lg 67 76% 790g 

Canal Improvement 4s__..1961 | J} -<—<« #8 8Y Sept’ 20 -eoel| “<== =2e8 Burl C R & Nor ist 5e_. _ 1934 A oO Vtle 2ese 90 90 5 90 9B% 

Cana! Improvement 48__._.1960|J J, ---- ----| 93 July’20 ----|/..-.- sexe CRIF&N W Ist gu 5s..1921A 0 ---- ---- 97'4 Feb’ 19 ---3l| Rc ales 1 

Eieway improv S 6168. ..1983/ S| o-c* ---- 119 Jan'22 ----) 110 110 Chic Okla & Gulf cons 5s_.1952M N 90 ---- 90 90 | 1/89 90 

Highway Improv’t 4%8...1965|M S| ---- ---- 95 July’20 ceceellocee seco Keok & Des Moines Ist 58.1923 A © B21g -e-- 8214 8214 3 72 «83 
Virginia funded debt 2 38_...1991|\J J) ---~- ---- 71ig Oct’20 ....|).--- ---- St Paul & K C Sh L 1st 481941 F A 79 Sale 77% 7910 46 76 7912 

Railroad. a | 6s! 9 584 66 || Chic St P M & O cons 6s..-.1930 3 D 10612 Sale 10512 10612 11 10413 107% 

Ann Arbor Ist g 4s___._..- k1995|Q Jj 65 66 | 65!2 66 5814 Cons 58 reduced to 38...19830 3 D 88 ---- 87 Feb’22!----! 9014 
Asch Top & 6 Fo—Gen g 42..1995/A 0, Sie BBY | Br oes. || org 7s || Dedenture be “77]930M 8 92% Sale 92 “921 "i7| Siu 94 

wn----1995)A O,°--. SS. | 87% Feb'22 -..-|| S74 87¥4 North Wisconsin ist6s....1930 9 J 10514 10612 118 Nov'16|----||.... ---- 

——_ gold 4e__---- aoe at H Sale | pom i a3 7B Si% Superior Short L ist 5s g_.¢1930 M 8 70% 81% + May’18 ----||.... - sone 

7 aahetatattatents = | Pio Chic T H & So East Ist 56_..1960J D Mar’22 ----|| 73% 

oun ae oF “Es ere, 955|3 Lj 79% 80 | 79le 80%4 6; 76 80% M 104 104% 104 104 1'103 1041, 

Conv 4s issue of 1910..... 1960/3 Dj 92% 93 | 26% — 98%4| 16) Olle O8le Chto & West Ind gen ¢ €s...01932 2 5 70% Sale 703% oOTe| 9| 68lg 741s 

Bost Ohio Div tes ¢ 6.-.1925 OF oy 83°] So, Gog! S| 78. ote || _tevear ef 7%s.-.....--- 1935 M$ 1024 Sale 1011 10213 17| 99% 102 

Rocky Mtn Div Ist 4e.-..1965/4 J) oie 83lg! B312 Mar'2e --.-l| 7o% 86% |] Cin H& D 2d gold 4340.....19373 3 86% 86% 85% 8512, 16 874 

Trans-Con Short L ist 4s_.1958|J J 8314 83 2 8312 Mar as ----| von 86% C Find & Ft W ist gu 48 g. 1923 MN ---- ---=- ae) Mier ET i ccellance HOC° 

Cal-Aris ist & ref 44s ~ wi 1962|)M 8 8912 Sale 88% S9l2 3 86 8 oa Day & Mich list cons 4s. 1931 - a -<--=-| 81 Aug’21 ewcellicco eee 
Ati Coast Line Ist gold 48..81952/M 8) 57's Gale | S612 S7i2, 10 85 804 eve Cin Ch & St Leen 4a,.1993.3 D 70g 80 | 77%  golg’ 24| 761g 79s 

soe ONES Seasons wr) eS’ 80% bom Bont iil eats as 20-year deb 414s “1931/3 J 89 Sale s9 | 113) 85 89 

Geneted Guanes 0540. -.-.- ee EO Bee, | con Marsal... set Sen tl General Ge @erias Bs... 19933 93 96 | 92 Feb'22\-..-|| 86% 93 

Brune & W let au fold 40..1938|3, J] 85. 2---| 87% Feb'2a\---|| 86° 87% || Ret & impt 6s Series A....1020|....| 98% Sale | vstz 99 |""95/ 95° 99. 

st gu fo _ coe eecs > _ 84 $41 841 79% 4 
Cairo Div Ist gold 4s.__.- 1939,\3 J a 2 2 

L & N coll gold 48_____.- a1952;MN/} 79% Sale | 79%, 80 | 5|78 80 Cin W & M Div Istg4s...199113 3 77 794 78 Mar’ 24\----|| 76 79 

Sav F & W ist gold 66.__.1934;A O.*107 ~~--~'100% Nov'20) .- . eo ae an =e V ist § 2S... MN 791g ---- 7912 7910 6) 771g 79% 
Balt & Ohio prior 3}40.....-1925/J 4) 92is 924 02 | O2te) 66) Ba 88 || Bor & Col Div Ist ¢ 4..._1940|M $ 8153 ----| 77 June'2ii---.||-... ---- 

- coppapaccsones 1925/@ J “787, Sale | 771 79 | 22| 7616 791 W W Val Div Ist g 4s___..1940/J J ----| 78 Nov'2l|----||---. ---- 
ist 50-year gold 4s_____.- bet: o y voy Sate 44 ‘ ma. & | 75 . 75 . CIStL&C list g 4s ~ #1936 Q F, 84% ----| 8412 Mar’22'----||.... ---- 
eee nnn eno RIUROIN Cl ms e- o--= \"To00 et, F, ---- ---~| 82!¢ Sept'ld)----||.--- ---- 

10-year conv 4)48----.... to Fae es roe oo" +H 7 rs Ct in’ & ep Istg ta 1o98\4 J, 94% ----| 94 . Jan’22/_.-- 

Refund & gen 5e Series A..1995/J BD 80, Sale he, 981s 269) 9412 99 CCC &I gen consg 6s_...1934|3 J 104 1078 104 Jan’22|..--||104 104 

Tmomeery ee S.---- 192213 S| + ----|112 Janrig|_---||--.- Ind B & W ist pret 4s.-.--1940|A ©, 79% ----| 75 Nov'2l|-.--/|---- ---- 

cone nets. S. Seco ©2e° aa. a an ee 8 ----/.... wwwclocecilecee 22° 

P June & M Div ist ¢3348.1925|MN| 89 ----| 89 Mar’22)__--|| 87 90 omte 5 spe’ = _- Si? } 76le Sale |"75% «= 7 i5|| 70% 78 

P LE & W VaSysref 4s_..1941/MN| 75'4 Sale | 74% = 7514| 40| 72% 7614 hye 0 "71990] Apr 31 Sale| 304 35 | 210) 22% 35 

Southw Div ist gold 35s. .1928// 3) Bek ee ee nce Se BE cents dies ak on Rha Oh. Oe Sale | 02 9212) 52/90 Bale 

Clev Lor con ist g os- sacel aa eos .  Qllg 91% g7 91% 7 4 

Obio River RR ist g 5s__..1936|3 D 98 oocel OMe Gene's wonell-ece egos pg tay pe hang Amat 4 o $71¢ Sale | 86 gs | 35 Bille 88 

Genera] gold 58----.-.. le Sale.| 643 . "Ail 62% 66 Ft W & Den C Ist g 6s.__.1921|J D ---- ---- 100 Dee'2]\.. | .20c sane 

Tol & Cin iv let rel 40 A... eeeiee g| 99% <2. 1300 Febss 8% 100 || Cuba RR let 50-year 6#g---1952|\J 3 79 Sale| 7g 80 | 51) 80 
Buffalo R & P gen g 58.....- 1937M S$ 98% -.-- 100, Feb’22)....j| 9 . .. ist ref 74s ~~" 1926\J D 102!2e Sale [101!2 102!2/ 34/100 102Ms 

yoy gens g TE Parma ry N' sz we: sae Sle 5 rt g2i; || DL & W—M &E ist guaise 2000/3, 78ig 271g) 78i2 qe 2 ba a 

A ---- nar? ~'s 99% ----| 99lz 2 | 98i3 

Clear & Mah Ist gu g 5s_--1943J 8 ES Bn soos, om yee eh Bn wh Pardee d Hrzalm N 08% 90! 98 Peh'22 b'22 ....11 07 98% 

Roch & Pitts Con Ist ¢ 48.1922J D 10014 101 '100's Mar’22 ...."19 10012 






































































































































*No price Friday; latest bid and asked. aDue Jan dDue April. «Due May. gDue June. hDue July. kDue Aug. oDue Oct, pDue 








Nov. Due Dee. ¢ C ion sale 
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fy 


No.|\Lo 








Week's 
Range or 
Lasi Sale 

Htgh 
1021, Fe b’0S 


99%, Mar’22 
87% Sale | 86)2 8714 
9214 Sale | 914 9212 

107\4 10712 109 
78 80 78 


78 

ons 
77 Bale 7753| 
7912 Sale 7912 

80 Sale 80 
46\e 


Price BONDS 
Atm N. ¥. STOCK EXCHANGE 


BONDS 
N. Y. STOCK EXCHANGE : 
Week ending .17 oe! Week ending Mar. 17 














Del Lack & Western (Conc .)— 


ey 


PUuuZ2ZOveZe. PF 


Bta Ask 
761g 77 
99%, 100 


Leh Val Coal Co mess S.. P| 
Registered 





45 
QJ 
931) 





uar refunding g 
NYB& MB ist con g Se. 1935, 
N Y & RB Ist gold 58__..1927 
Nor Sh B oe se S. 


Louisville & Nashv gen 6s...1930 
Gold 5s 193 


wee 





76%, Sale 
6414 64%, 
691g 697%, 


oa 997s 102 
84lg 85le 





940 
Registered 1940 
Collateral trust gold 5s_--- 1931|M | 
10-year secured 7s pew 
lst ref 54s 
L Cin & Lex gold See 
303 
rr 


9653 Q971e 
1063, 107 





Feb'22) --.. 
Mar’ 22) ---- 
Feb'20 eo cu 


N O & M Ist gold 6s 
2d gold 6s 
Padueah & Mem Div 432721948 
St Louis Div 2d gold 3s...1980, 
Atl Knoxv & Cin Div 48._.1955) 


10244 Feb'22 
80 Jan’20 
97!2 Jan’22 
92 Nov’2l 
94% Nov’l5 
9812 Aug’l9 
58 5914 
5553 Dec’21 
43l2 44%, 

39 Aug’ 21 ale 
82% Mar’22'____| 
38 39 23 
33 381e' 33 
4012 41 14! 
8712 Mar’22 __.- 
90%, Jan’22).._- 
854, 86 | 9) 
85 Mar’22_... 

97 June’21|.... 
103 Jan’ 18, oeee 
831g Dec’21\_._-!| 
+7 Feb’22' 


58 

47\9 47 lg 5 

oe 47 & 

$3lg Feb’22 

72 Nov’lg|... | 
61 


6014 3 
88 Apr’21/|.... 
691g Apr’21 
6912 Apr’21/.._- 
85g ....| 85% 86 27 
755 66 Apr’21/_..-| 
79 | 2 
8712 6 


79 Sale | 79 

85 871,' 87 

11012 110% 110 =: 110%, 99 10812 110% 
10214 144 100 103g ist M | 
108% 599 10716 10044 | Feb'22|-... 


102 Sale ,102 
10812 Sale = 
: - Gen sinking fund 434s... 1936) J Mar’22|--.. 
aaa Oet'21! Trust Co certts ofd ees 6 15 
2. oS St Louls Div st ref 48.---2001'A © 
1061 - 1! 13 5% secured notes ‘‘ext’’..-1916 ____ 
a aac Dall & Waco Ist gu g 5s._-1940 M N 
+ at Kan City & Pac Ist g 4s__.1990 F A 
. Mo K & E Ist gu g 58 83 ‘ 


95 5|\ 9 ls Sal < 
89 Mar’22 .... M K - 


80 Mar’21 _..-) 
83 Mar’20 ---;| 
8854 894, | 

99 Mar’21 pp. 


consol gold 7s ext_. 
& Erie Ist ext g 48___. 1947 
ext gold 4s 194 





—_—— 


ee 


: on 
Bee rar> SPL ZEe Poe *ee pe cee: HELE seep g% 


COOVCOZ RP au Ze ZOueuiZOOOPunnenmIOmaZwZioouZoooucrces 


"128 











1 
Penn coll trust gold 46__1951 
50-year conv 4s Ser A.__ 1953 
do Series B 1953 


Chic & Erie lst gold 58_._. 1982 
Cleve & Mahon Vall g a. 1938 
Erie & Jersey ist s f 68___.1955 
Genessee River Ist s f 68__.1957 
Long Dock consol g 68___.1935 
Coal & RR Ist cur gu 68-_. .1922' 
Dock & Impt Ist ext 58__.. 1943 


ed 
& 8 Ist gu g 56 
Bdge gen gu 4148...1945 
Ala cons gu g 58_._..1936 
Gen cons gu 50-yr 58_...1963 
La & Jef Bdge Co gu g 48_.__1945 
Mex Internal Ist cons g 4s._-1977 
Stamped guaranteed 1977 
Midland Term—Ist s f g 58_.1925 
Minn St Louis list 7s 192 
lst consol! gold 5s 1934 
Ist & refunding gold 4s_._._.1949 
Ref & ext 50-yr 5s Ser A__.1962, 
Des M & Ft D Ist gu 4s_-. .1935' 
Iowa Central Ist gold 53.1938. 
Refunding gold 4s 1951! 
M 8tP&88M cong 4s int gu_’38 
lst cons 5s 1938 
10-year coll tr 6s 
lst Chic Term sa f 4s 
MSSM &A Ist g 4s int gu-" 
Mississippi Central ist 5s_..1949 
Mo Kan & Tex—Ist gold 48.1990 
2d gold 4s g1990 
Trust Co ctfs of anccak Winsett 








10214 103 
73% 76 
40'2 Sale 
39 Sale 
42!2 45 
7312 Sale 
38!2 Sale 





4712 Sale 
42 45 

835g -——- 
ee 


61 Sale 
Been swat 





gz 
Terminal Ist gold 5e__.. 1943 
1940 


Wilk & East ist gu g 58____ 1942) 
Evans & T H ist gen g 58__.1942 
Mt Vernon Ist gold 6s 1923\/A 
Sul Co Branch ist g 5s__..1930 A 


> dude Tau E>K-Aug>>d> 


eee ee + ae 


~] at 
wheat tata hte tte aan > SSaSbaeSeNbeseseser: 
> Sete 2 eDOUuUMnZOGOnnvOrPurPui au MOLNVOZD>P UK ZOLZZee Zw wonZ50 awa 


ao 
-ooo' 
em CO 
_ 


a 
a 





~~ 














me 


1936 M 





96%; Sale 
91 Sale 
Bete aaod 


"95% Sale 


9612 971g 
904 91 
105g 10614 


Temporary 5s 
sa + 9 M & Man 4s 


ee 
| 


—————— 








182 
42 
190 





"88 885s. 
4 ace 


08% -=~2! 


Ist 7J 
Will & § SF ist goid 58_..1938 J D 


Yee tn Saw Saw te tan ta tow to ew Ses Se be WOO te © 


Green Bay & W Deb ctfs “A”____ Feb 
| Fe 


Debenture ctfs ““B”’ 
Gulf & SI ist ref & t g 58__b1952 J 
Hocking Val lst cons ¢ 4348. . 1999 J 


lst refunding 4s 

Purchased lines 3s 

LNO®& See Cae 4s__..1953 
1 


6s 
Calro Bridge gold 4s 50 J 
Litehfield Div lst gold 3s__1951' J 
Louisv Div & Term g 3s. 1953 J 
Omaha Div Ist gold 3s___. 1951, F 
St Louis Div & Term g 3s__ 


Carb & Shaw Ist gold 48... 1932 M 
Chic St L & N O gold 58.1951! 
Registered 19 | 


Gold 3s 
Joint Ist ref 5s Series A. 1963 J 
Memph Div ist g 48___.1951'\J 
Registered 1951'\J 
St Louis Sou Ist gu g 4s___1931|M 
nd Ill & Iowa ist g 4s 1950 J 
Int & Great Nor Ist g ext 7s. - 1922, M 
James Frank & Clear Ist 4s_ . 1959) J 
Kansas City Sou Ist ems 3s- “1950 A 
Registered 19 


p 
Kansas City Term Ist az4PF 1950) J 
Lake Erie & West Ist g 5s____ 1937/3 
gold 1941'J 


Leh Val N Y Ist gu ert... O5 
Lehigh Val (Pa) cons g 4s___2003 M 
General cons 4s 2003 ™ 
Leh V Term Ry ist eu Ba=-~ 1041) 


Registered LA 
Leh Va RR 10-yr coll 6s_."1928 __ 


an 
ZBZuZOMDBOOeuuePOuuacss 


——- 





copzeseceUUvabppeeererts= 








J 
J 
J 
J 
Oo 
3 
J 
N 
N 
oO 
oO 


ne cutiatn 
095, _. 
5t's 70 





885s 95 
"78% = 


77% 


scone O66 
8214 Sale 


Sale 





73%4 77i¢ 
94 94, 
77's 82 


"84le “89° 
85's 85-4 
98 99 
81 83 
6612 Sale 


85l2 Sale 
79le 80le 
897, 91 
7714 79le 
6853 90 


ae ee 
“79 Sale 

87%, 88ig 
100 


YS3g 
10112 102. 





7312 June’18 
78 Feb’22 
70!2 Dec’21 
89% Feb’22 
88% Mar’ 22! 
83's Sept’ 21) 
7914 Mar’22) 
84 Nov’l5d 
72 Oct’21 


10918 Jan’22 <a 





80 July’09 
8214 8214 
sate Sept’ 19) 

8514 
78° Mar’22! 
7858 7914 
68 Dec’20 
99 100 | 





108 10814 
81% Feb’22 
6353 Feb'22' 
74% 


101le 8912 





a 


45 


11'| 99% 1 

















‘77% “8” 
85 Qlig 


'| 988 100 





40 10012 1923, 








C 
Cum adjust 5s Series A 
Missouri Pacific (reorg Co)— 
lst & refunding 58 Ser A_.1965 
lst & refunding 5s Ser B.a1923 
lst & refunding 58 Ser C_.1926 
General 4s 19 
Missouri Pac 40 years 4s 
3d 7s extended at 4% 
Cent Br U P lst g 4s 
Pac R of Mo Ist ext g 48__. 1938 F 
2d extended gold 5s 9 
St LIr M & S gen con g 58.1931 A 
Gen con stamp gu g 58__1931 A 
Unified & ref gold 4s8__..1929 J 
Registered 1929 J 
Riv & G Div ist g 48___.1933 M 


Verdi V I & W ist g 5s___.1926M 3) 
1 D ‘ora 10214 10112 


Mob & Ohio new gold 6s 


General gold 4s 938 
Montgomery Div lst g 5s__ 1947 F 
St Louis Div 5s 1927, 
St L & Calro guar g 
Nashv Chatt & St L Ist 5s__._1928 A 
Jasper Branch ist g 63_._.1923 J 
Nat Rys of Mex pr lien 4448. 1957\J 
Guaranteed general 4s__._.1977/A 
Nat of Mex prior lien On. - B 
ist conso! 4s 951/A 
NO & N’E Istref & impt 4s A's2 J 
New Orleans Term ist 48_...1953) J 
N O Tex & Mexico ist 6s_._._1925\J 
Non-cum tncome 58s A 
N Y Cent RR conv deb 6s__.1935 mM 
10-year coll tr 7s. 193 
Consol 4s Series 
Ref & impt 4s aga 201 
New York Cent & Hud River— 
Mortgage 3} 4s 1997 


Reg 
Battle Cr & Stur Ist gu 3s_1989 
Beech Creek Ist gu g 48__.1936 
istered 19 


Reg 

2d guar gold 5s 1936 
Beech Cr Ext Ist g 3448_01951 
Cart & Ad Ist gu g 4s 981 
Gouv & Oswe ist gu g 58__1942 
Lake Shore gold 3s 

Registered 


Debenture gold 4s 
25-year gold 4s 


Moh & Ma! tet on @ 4e__ 








_—— ——— Lt et ts 


s0ouDbal a>>> 


N 


J} 8 


Al 
D 
di 3 


1935,A O 





2 
’ 


1901 84 66 


98 98% 


994g Sale 
9434 951s 
63 

4 


953 


20 
78 





5 

63 292 
Oct’18 
Mar’22 











74 
4 Mar’22 -...! 
Feb’22 ...-' 
96 | 33 : 
July’ 14 “a 96 
S4l2 


8073 
"7853 Sale | 77%, 
93 3 


4 wcce 
71 
si Pee ares 
89 
Satz 





7614 76le 
71llo 72's 


72 
68 
58 
8614 


7253 


60 
8734 
7 


77's 772 
een 
93 Sale 
931g Sale 
92 


Ryle RSs 


681g -=--| 


Feb'22 ----| 10112 10214 
961g Dec'21 --...) 
68le Mar’22 ...-: 
861, Feb’22 ..--' 
88 Feb’22 -.--! 
8412 2 
99 2 
July’21'....! 
Mar’22 ..-.. 
Feb’22 ...-' 
Mar’22 - 
Feb'22 ---' 
80's, 3 | 
$8%_) 26 
99 
6812 101 | 2 este 
100°s 353 98 190% 
10712 231 105 10713 
797g 111, 78% 80%, 
867g 41) 85% 88 


7614 76% 15 + 78 
75 7512 | ge 75lg 
8718 8834 eS, 
6612 June’20 
851, Mar’22 
721g Mar’22 ....!'| 
64 Nov’2i' 1 
sebal ae 


72 Mar’22 
Jan’22 ----|| 741s 
60 





95834 
99 





10612 
7 858 
85le 


7Ale 
60 Feb'22 cool 

85le Jan’ 22) | 84% 

7612 July’ 21)---.)|---- abe 
104 May’l6 | 
ig, RRS apes 
8212 Mar’22 ....'| 82ig 82ig 


77le 7712 f 764 7905s 
73144 Nov’21)...- lwnes ence 
92 93 | 107. 89% 94 
907 





92 | 103, 881g 92 
8512 July’21 <c<« S csitileailh ow ee 
RP1e tan'29 RZlg Rig 





* No price Friday; latest bid and asked this week. «@ Due Jan. 0 Due Feb. g Due June. &,Due July. = Due Sept. ¢ Dae uct. 


pp eg 
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iy 


‘No. Low High 
3 95% 100 





Range 
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Week's 33 | 
5 | 
|| Jan.1 
Low 


Range or 
Last Sale 

High ‘No. ‘'Low High 
96 l 


901g Juns'21|-.--| 
98!g Nov’'lS --.. 
83 Feb’22\-___| 
7414 Sept’20 } 
661g Mar’20 
78 Feb’22 
8914 89l4 
70% Apr’21 
68 June’21 
95 Dec’2} 
Slig Mar’22)..-..! 
1138. May’l5)-.--' 
9912 9934) 10 
83 


BONDS Week's 
Y. STOCK EXCHANGE Range or 
Week ending Mar. 17 Last Sale 


NW Y Cent & H R RR (Con) — 
Mahon C’l RR ist 5s__.. 1934 
higan Central 


N BONDS 
; STOCK EXCHANGE 
Week ending Mar. 17 


N. Y. 


Interest || “ 














Ask| Low High 

100 100 
97% Dec’l7 
82 85 
73 §=©Aug’21 
84 Mar’22 


677 6773 
6914 697s 
8314 84 
97 983g 
78% 7914 
61 6214; 600 54 
10212 1 101% 103. 
2,95 97 
Oct’20} ..--/| lege ado 
90 90 


Pitts Sh & L E list g 58 
Ist consol gold 5s 
Reading Co gen gold 4s 

Registered 

Jersey Central coll g 48___.1951 

Atlantic City guar 4s g__._.1951 
St Jos & Grand Isl Ist ¢g 48__.1947 
St Louis & San Fran (reorg at 

Prior lien Ser A 4s 1950 

Prior lien Ser B 5s 

Prior lien Ser C 6s 





IN nt cities 
a eee 
G8 cana 


691>e Sale 
831g Sale 
983g Sale 
78°%4 Sale 
62 Sale 
1Gs .wce 
96%g 973, 
G85 .... 
85le 

102 tp 10253 
78 78le 
Se sane 
78 Sale 
6612 67 
74'4 Sale 


Registered 1 
JL&8 ist gold 3%s___.1951 
ist goid 3'es 1942 
20-year debenture 4s___.1929 
J June RR guar ist 48__.1936 
5 & Harlem g 3a rA 
Y 


J 
Mi 
Q 
1 ft 
940) J 
M 
mM ! 
A 
F 





2000 
Northern ist @ 59_.1923;A 
Pu list cons gu g 48. 1993\A 
e Creek reg guar 6s___.1932/J 
W & Ocon Ist ext 5s___h1992)A 
Rutland Ist con g 44s___.1941/J 
Og & L Cham Ist gu 4s g. 1948) J 
Rut-Canada ist gu g 43.1949) J 
St Lawr & Adir ist g 56__.1996/J 
2d gold 6s 1996!A 
tica & Bik Riv gu g 48_._.1922/J 
itte & L Erie 2d g 58__ _G1928\A 
Pitts McK & Y ist gu 6s_.1932/J 
2d guaranteed 6s 1934) J 
West Shore ist 4s guar___._2361) J 
Registered 2361) J 
+ Se .-1920-22|M N 
Equip trust 4%s__.1920-1925|\3 J 
WY Chic & St L ist g 48___.1937 
Registered 1 | 


© 


fe baw St Ses Ot be OH DMOPKPOOUSGuU Ou ZOSAZ Gute Otte BROUKAO 





10212 
963, 
67 
90 


St Louls & San Fran gen 6s__1931 
1931 


St L & 8S F RR cons g 4s__.1996 
Southw Div ist g 5s___.1947 
Ft S & M cons g 6s_._.1928 

& M Ry ref g 48__.1936 

R & B Ist gu 5s__1929 

Ist g 4s bond ctfs___1989 

4s income bond ctts-71980 


—_—- 


130!g Jan’'09 
95'4 June’20 
78 78 
991g Feb’19 
672 June’20 
8512 86 
85 Nov’l7 
8212 8334 
89%4 8534 


46 Feb’22 
46 Feb’22 
44 


44 
Mar’22 
0 


hey Ces ten ben te Ot HH ODOOAZPOAZMHuUAXS 


Ist terminal & unifying 58.1952 
Gray’s Pt Ter Ist gu g 58__1947 
S A&A Pass Ist gu g 4s 
Seaboard Air Line g 4s 
Gold 4s stamped 
Adjustment 5s 
Refunding 4s 
lst & cons 6s Series A 
Atl & Birm 30-yr lst g 4s.¢1933 
Caro Cent Ist con g 4s__..1949 
Fla Cent & Pen Ist ext 63__1923 
lst land grant ext g 5s_.1930 
Consol gold 5s 194 
Ga & Ala Ry ist con 58._.01945 
Ga Car & No Ist gu g 5s__.1929 
Seaboard & Roan ist 58_..1926 
Southern Pacific Co— 
Gold 4s (Cent Pac coll)_..%1949 
Registered k194 


937 


Debenture 4s 
NW Y Connect ist gu 4s A..1953 
N Y NH & Harttord— | 
Non-conv deben 4s 


Non-conv deben 3 oe 
Non-conv deben 4s 














96 Jan’22 eece! 
85ig Dec’21!....| 
84% Feb’22 ....' 
71 Feb’22 ..-.-' 
84 84 5 
87% Jan’22 ----| 





eee 


50 
50 
42 | 
671s rte 
July’18}---. 
3812 Jan’22 
| 45 46 
79 Feb’22! 
59 Jan’22 
5934 593, 
80 Dec’21 
87 July’14 
83 Aug’l3 
41 4210 
70 Sept’ PE hewitt 
26 Jan’ 22|.-..~ 
88%, Feb’18 
7412 Dec’l9 
70 73 
5912 Nov’20! | 
67%3 Mar 22 an deeb 
59126 54} 


$35 
106 





0atd 


ZZZwZOUPPUD 


---7 


| 78 
8213 Sept’ 16, -_* | 
8712 87125 & 
801, Mar’22 .... 
96 Feb’22 -... 
92 Feb’22 [tee 
97 Jan’22’--.. 
89 Dec’?2]'.--- 
86 


90 
8634 Feb’22 ee 
100 Feb’22 -....- 
97%, 97% 32 
94 June’21'.-.. 
92!g Mar’22 -... 
90!14 Jan’22 ---- 
85 85% 278 
26 


G2 Zee Hees“ DZ WH>D> 


DD te DZ tate te OZ Zia RPAZZuUuruuZewOnDn PZOOuZ 


1 
Cent Pac ist ref gu g 4s._.1949 
Registered 194 
Mort guar gold 34s___.k1929 
Through St L lst gu 48_.1954 
GH&SAMEP happen 
Gila V G & N Ist gu g 5s__1924 
Hous E & W T ist g 58___.1933 
1933 
H & T C ist g 5s int gu____1937 
A&N W ist gu g 5s 194 
No of Cal guar g 5s 
Ore & Cal ist guar g 58___.1927 
So Pac of Cal—Gu g 5s8___.1937 
So Pac Coast Ist gu 4s g__.1937 
Tex & N O con gold eon 
So Pac RR Ist ref 4s 1955 


OO bo “1-1 09 
Ca ha Pj eo DUCLUGE ZED A> pELGLLUr>> gr cou Sp oa oe 


0 


67 











96!g .... 
8753 2 
99 102ls 
973, 977%, 
99le .... 
90 92 
BP eae 
8514 Sale 
80 








BYO& W ret ist g 48___.g1992 
Registered $5,000 “..< 


Norfolk Sou ist & ref A 56_..1°61 
Norfolk & Sou ist gold 5e_._.1941 
Bort & West gen gold 6 1931 

Improvement & ext ' 34 


‘110558 106 
80 


Worthern Pacific prior 


Pennsylvania Co— 


New River lst gold 
WN & W Ry ist cums g <r 


10-25-¥- 


10-2.- ear conv 4s...1938 
10 v 1929 

Pocah C & C joint 4s__.1941 
OC&T ist guar gold 58_.1922 
Bcio V & N E ist gu g 48_.198 


| 


M 
M 
a 
J 
5\J 
5\J 
Mi 
Mi 
3) J 
M 
M 
B 
F 
Mi 
wi 
F 
A 
A 
A 
J 
J 
M 
M 
M 
J 
B 
M 
Q 
Q 
Q 
Q 
J 
J 
J 


way & land grant g 4s 


8t 

N P-Gt Nor joint 64s8--...1936 

St P & N P gen gold 68__..1923 
certificates __ 1923 


TP > ue Ou. BH & ZBuGunelu door Zzary 


O-fO1% 


——-- 





Guar 3\¥s coll trust reg A.1 
s coll trust Ser B.1 
s trust ctfs C____1 


u 


s 


ear guar 4s ctfis Ser E.. 1952 
& Nor gu 4s g_...1942 
ar lst gu g 44s__..1935 


+ 





—— 


oo 


oe 








_- 





87%g Sale 


TOO osoe 
SD case 
» 9254 sa 
10814 Sale 


871s Sale 
7a sees 
107%, Sale 
101 Sale 
99 


10612 Sale 

10614 Sale 
BBM cose 
SSle .... 


ae 
TOR obese 
7458 .... 
Pane dees 
88 Sale 
GE oscoe 
BiU7g 2. 
89% obéa 


6ll, 
6012 
107!2 
87l2 
794 
106%8 


10734 
101 


101 


105! Sept’21 
77% 7812 
76% 7614 
7948 Sept’21 


106/12 
1058 


108 
106!2 


86'4 Mar’22! 


83 Feb’20 


72 Nov’21 
72% Jan’22 
751g Jan’22 


Feb’22 
8l'g Feb’22 
$38! Dec’21 


2 
7914 May’ 19 
86 Jan’22 
80 Sept’20 
03 Mar’ld 
84 July’21 





Deo'2|---- 
Feb’22 -... 








9llg Mar’22 
aA 


931g 94 


v1 
102 


Feb’22'.. 


8314 Sept’21/..-- 
oe Nov’21/....! 
Jan’22)....! 
80 May’21|-...) 
89!g Feb’22'..-.-' 

10 
99 Mar’22 ..-.!/ 


Jan’03)-... 


104% 10514 
| 847g 8Ul, 


_'| 92lg 92le 
103'4 10612 
84 865 


84 
6254 





----| 60 60/3 
64 105g 110 


7; 86 90% 


Mar’22 ....| 7914 7Q9l, 
493 105% 109 


6 100% 101 


100 May’21'....|.... «-.- 








| 


San Fran Term! ist a." -71980 
SS cons g 5s 1994 


egist 199 
Develop & gen 4s Ser A._.1956 
Temporary 64s 1956 
Mob & Ohio coll tr g 48_..1938 
Mem Div Ist g 44s-58___.1996 
St Louis div ist g 4s 

Ala Gt Sou ist cons A 5s_- 





Ati & Chari A L lst A 44s.1944 
lst 30-year 5s Ser B 1944 
Atl & Danv Ist g 4s 
2d 4s 
Atl & Yad ist g guar 4s8_..194 
ET Va & Ga Div g 58__..1930 
Cons ist gold 5s 1956 
E Tenn reorg lien g 58_...1938 
Ga Midland Ist 3s 194 
Knoxv & Ohio list g 6s__..1925 
Mob & Bir prior lien g 58. .1945. 
Mortgage gold 4s 1945. 
Rich & Dan deb 5s stmpd-. 1927 
Rich & Meck Ist g 5s 1948 
So Car & Ga ist ext 54%s.1929 
Virginia Mid Ser E 5s 1926 
Series F 5s 
General 5s 


lst cons 50-year 5s 

W O & W Ist cy gu 48_._.1924 
Spokane Internat Ist g 56___.1955 
Term Assn of St L Ist g 44s.1939 
lst cons gold 5s 1984-1944 


St L M Bridge Ter gu g 5s. 1930 
Texas & Pac ist gold 5s pots: 
2d gold income 5s 

La Div B L Ist @ 58 
W Min W & N W Ist gu 58.1930 
Tol & Ohio Cent Ist gu 58__.1935 


2d 20-year 5s 
Tol P & W ist gold 4s 91 
Tol St L & W pr lien g een 


l 
Coll trust 4s g Ser A 
Trust co ctfs of deposit 


a Del my oa ene 
1947 


ist & refunding 4s 72008 
10-year perm secured 6s8_.1928 





Ore RR & Nav con g 48__. 1946 
Ore Short Line “heeeene 


Utah & Nor gold 58 
lst extended 4s 


Ist lien 50-yr g term 48____1954 
Det & Ch Ext ist g 58___.1941 
Des Moines Div Ist g 4s 





— 
Bee ee ee ee ec perccapar E> 


~) HOD 
SESS CE CRC ECE CUE CAS CREEEED 





Tor Ham & Buff Ist g 4s__.£1946/J 


4 
A 
J 


— 





POLE OUOU PER COc POUnP OU ZeEZZO eee ODT O wee Gee MOO mE OK ZEOKe 


——— 


we > ZZ Zee Sueur Ou muer Og 





92 Sale 
7 oaks 
63 Sale 
94%, Sale 
63 Sale 
89 90 
Tae wake 
931g QA4le 
9612 
76 


Oe. -enes 
777, 80 
91%, 96% 


893g - 
$100 Sale 
50 —_— 


G7le cece 
86l2 ..-- 
83%, ..-. 
8 at we 
2612 28 
92i2 93 


80!) 

91 92 84 

83 

62 

91% 242 

724, 19 
0 3 


Deo’21 -—— = 
Apr’21 ---. 

9614 6 
Mar’22 --..~ 


Dec’21 ----| 
- 95% 
80 


23'g Dec’21\----' 
871,52 


87's 
63le 


315 
771g 


65 


Feb’22 -... 
Jan’22) ----' 
Feb’22 .... 


Deo’21'---. | + 
9044) 138 


Jan’22| <<< 
Aug’21/|~...! 


| 7 


CE Spe aa 
63 184 


73 772 


“sr" WE" 
94 D6l, 
97 97 


7480 


88% 95, 
761g 8012 


‘| 9Blg 93lg 


871g 3100 
50? 80 


| 














80'2 June’21!_. - . 
914 92 16 
76\2 77 19 
51 521,' 74 


@Due Jan. &' Due Feb. g Due June. 


Dec’21: ie 
76% 5 

Jan’22)....; 

Feb’22 


¢ Due Dec. sOption 

















~— 





wm ete Dee TOTO HP TOP ®FZFOOHMeu Zou ee PZOOCU.ZZEZOGSCrHP wa PoPoevr224.0.4080 


te 
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> DO te & 


lst 40-yr 
’ Due July. 





k Due Aug. p Due Nov. 
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New York Bond Record—Concludea—Page 








BONDS 
N.Y. STOCK EXHCNAGE 
Week ending Mar. 17. 





Wheel Div Ist gold is 
Exten & Impt gold 5s 


48 
Winston-Salem 8S B Ist 4s__.1960 
Wis Cent 50-yr ist gen 48__._. 1949 
Sup & Dul div & term ist 48°36 MN 
Street Railway 
Brooklyn Rapid Tran g 5s8_~- 
let refund conv gold 4s8_. 
3-yr 7% secured notes. 
Certificates of deposit _. ve 
Certis of deposit stamped i 
Bklypn Un E! Ist ge 4-5s_ _.. 1950 
Stamped guar 4-5s 
Kings County FE list g 4s__ 
Stamped guar 4s____. 
Nassau Elec guar gold 4s. . 
Chicago Rys ist 5s 192 
Conn Ry & L Ist & ref g 4s 1951 
Stamped guar 4s 
Det United Ist cons g 44s__- 1932 
Ft Smith Lt & Tr let g 58___. 1936 
Hud & Manhat 5s ser A 1957, F 
Adjust income 5s 
N Y & Jersey ist 5s 
Interboro Metrop coll 4%s_.1956,A O 
Certificates of deposit 
{nterboro Rap Trap Ist 56__.1966 2 
Manhat Ry (N Y) cons g 4s_- 1900) A 
er tam tax exempt 


Manila Elec Ry & Lt sf 58_.1953 

Market 8t Ry Ist cons 56___. 1924 
5-year 6% notes 1 

Metropolitan Street Ry— 


1945! o 
. 2002 J 
-k1921\3 J 


wes a 
SeceRes aaa 
: PDuaarurP>>p>: 


-_- -- 


Price 


Friday 
Mar. 17 


Week's 
| poe ghd or 


a 





624g Sale 
9512 96 
67ig 73 
18 

8614 Sale 


95%3 Y6l2 
GIS cwcae 


855, 96 
587g Sale 
65l2 66 


7814 79%4 


7673 Sale 


77\4 67% 


38 Sale 


45%) cane 


7312 Sale 
70 
71 
7912 
8014 
70 
70 
37\4 
78 


75 


13/2 Sale 
1114 Sale 
60 Sale 
5912 Sale 


50 55 


77% ..-- 


8853, Sale 
934, Sale 


Ask Low 


i § 14% 
95 
73 
36 
B5le 
¥3's 
Gil, 
90%4 
5Sig 
6544 
78 
7614 
77'2 


38 
44 





73%" 
Sale | 
7978! 
&O!2 


71le 
73 
70 
797 
30 
68 


36le 
762 
61 
70% 
77 


58 
93 
1lig 
Yle 
58 
5842 
5814 
57 


Mar’22'.._.' 


Mar’22).... 


Range 
Since 
Jan. 1 


High | No. low High 


6212. 61 
Feb’22 ~---| 
Feb’22' ....' 
Oct’ 17} - ee 








Feb’22'____!) 


70 ae” a" --..'| 66 


3) 27 
70) 67 


| 


79's 


Jan’22' - . -|| 70% 
8314 171) 631g 
D | 75 
4712 
92 
93,4 
7% 
54 
571g 
5712 





31 


Jan’22)--- "| 
89 | 121) 
94 as 


June’31/....|}.... « 


Inueres _— 


_Perto 


BONDS | 
N.Y. 8TOCK EXCHANGE | 
Week ending Mar. 17 





Price 
Friday 
Mar.17 | 


Week's 
| pom gd or 


L 





Computing-Tab-Rec a f 6s__.194 
Granby Cons M 8 & P con 668A ‘2 
Stamped 1 


1 
Great Falls Pow ists f 5s__..194 
Inter Mercan Marine s f 6s. ere 
Invineible Oil 8s 
Marland Olls f 8s with war’ts 193 
Mexican Petroleum s f 8s8___.1936 
Montana Power ist 5s A__..1943 J 
Morris & Co ists f4s 
N Y Dock 50-yr Ist g 4s 
Niagara Falls Power list 5s_-. 

Ref & gen 6s 
Niag Lock & O Pow Ist 5s8_- } 
Nor States Power 25-yr 58 A- 1941 AO 
Ontario Power N F ist 5s_._.1943 F A 
Ontario Transmission 5e_...1945 MN) 
Pan-Amer P & T Ist 10-yr 7s 1930 __- 
Pierce Oil s f 8s 
Prod & Refining s f 8s___.-.-- i931 5 
Pub Serv Corp of N J gen 538.1959 A 
Sinclair Con Oll conv 74s ..1925 ™ ! 
Standard Oil of Cal 7s 
Tennessee Cop ist conv 68__.1925 M 
Tide Water Oll 6s 1931 F 
Union Tank Car equip 78_...1930 F 
Wash Wat Powers f 5s___.-- 1939 J 
West Penn Power ser A 5s__.1946 M 
lst series D 7s 
_1941 A 
1928 J 


1 
8 
8 
5 
0 
1 
31 
1 


=>z>2333° 
: we ZOnOZLZZ2Zu 


U0! z 


Wilson & Co ist 25-yr s f 68_ 
10-year conv 8 f 68___..-.-- 
Temporary 7s 

Manufacturing and Industrial 

Am Agric Chem list c 5s 1928 A 
Ist refs f7%se 

Am Cot Oll debenture 5s__._.1931 M 

Am Sm & R Ist 30-yr 5s ser A 1947: A 

American Sugar Refining 6s_.1937 J 

Am Writ Paper s f 7-6s 39 J 

Atlas Powder conv 7s g___.1936 F 

Baldw Loco Works Ist 5s__..1940 M 


- ——— 


—— 


‘Bta 


102 


9312 Sale 931g 
83 88 


G4le Sale | 

9612 Sale | 921g 
9914 Sale 99 
10312 Sale 102!s 
V4lo 94% 9414 
841o 85  BAle 
78 Sale | 78 
96% 97%, 967g 
Saie 1017 
9414 ....| 94 
895s Sale | 89 
Y2le _ 

83%, ....| 79 
97!2 Sale oe 
99 Sale 9 
101!2 1017 181 
7712 Sale 77 
103%g Sale 102%, 
10544 106 105% 
95 984, 99 
101% Sale 101 
103. 10312 10234 
95 96 | 95 
88° 90 | Ollg 
10312 104 |103!e 
96 gale | 95le 
86%3 Sale | 85le 
97 Sale 


96 
9414 95 94 34 
101!2 Sale 
84i2 85 





6 81 
102%4 103l2 1023, 
99’; 190 100 


on 





Htgh “No. 


O7 19. 
100 | 33° 
1011s 2 
77le 822 
104 2064 
1065, 62 
Feb’22 .--. 
10212 39° 
103%, 16 

95le 

Dee’21 

10 31g 
68 


96 | 
/ 180, 84 89 
7% 235 | 9413 97% 


9434 1 Slig 98! 
102 | 112 100 102 ‘ 
84%, 32 
89 | 105 
99 | 370 
82 | 21, 

102%, 6 

Mar’22 ..--| 





B’way & 7th Av Ist c g 58.1943 
Col & 9th Av ist gu g 58_.1992 
Lex Av & P F Ist gu g 58__1993 
Milw Elec Ry & Lt cons g 58.1926 
Refunding & exten 4s__.1931 
Montreal! Tram list & ref 58__1941 
New Orl Ry & Lt gen 4s8__1935 
N Y Municip Ry ists f 5s A.1966 
W Y Rys ist R E & ref 48__.1942 
Certificates of deposit 
80-year adj inc 5s 
Certificates of deposit 
N Y State 44 - cons 4s. 1962/3 
Portiand Ry list & ref 5s 
Portiand Ry Lt by P Ist ref 5s a 


4, 65 
Feb’22 .._.!| 


Sep'21|---) 
Feb’22 ..-.-| 

85%, 47 
Feb’21 
Dec’21 


Feb’22 -.--' 
96%, 62 
Jan’22 ..-.-|| 96 


Cent Foundry list s f 6s 
Cent Leather 20-year g 5s_-.-. 1925 A 


1931 Mr 

lst 25-year s f 5s 19: 
Cuba Cane Sugar conv 7s_ ~~ 1930 

Conv deben stamped 8% 

Cuban Am Sugar Ist coll 8s_.1931 
35 Diamond Match sg f deb 7 4s- 1936 
323 Distill See Cor conv ist g 58.1927 
gi 31 E I du Pont Powder 4}4s--_ - 1936 
6 du Pont de Nemours & Co be "31 
Fisk Rubber ist sf 8s 941 
Frameric Ind & Dev 20-yr Fins "42 
General Baking Ist 25-year 681936 
Gen Electric deb g 3s ne 


en gp oe > OOF nurP> Zr 2d 


Pane Owntdoda 





6 
| 10319 104%! 971s 
8512 8614 825, 
86!2 Sale | 85 
10444 105 (104% 
107%, 10812 108ig 
46 47 


74s 
103%, 
103le 
9914 
95 
79% 
08 
10412 
1141s 
99 


23 
KGECENEZS PEZ=>> 
+ @rt Ge 


t hg Ce Cr ee Ce 





A TC 


6le 7% 
524 

65 G65l2 
835g 34 
84 Sale 
104 Sale 
88le ---- 
6: 








9915 561 
Feb’ 22 ----| 
Mar’22 -..-.- 

98%, 32! 95 

Hd 165 Mou ten 

1 Ht. 
100 | 598 th 

7612 12! rate Mee 
Feb’22. ----1|102 106 

84 6| 86 


ata! obi ae 
107 101% 107 
14112 115% 
30 91% Q5l4 
30 112 116 
13; 92ig 
Mar’22 ----|| 921g 
oe 


66 
841g 
85 





—_ 





lst & refund 7s Ser A__.1946 
Portland Gen Elec Ist ween 


Zz" eee 
ZrardiuaZzdo 


104 
90% Feb'17 
64 


—_ 





10-year s f deb g 8s 
Int Agric Corp list 20-yr go eeeles 
Internat Cement conv 8s_._.1926 


51 
Feb’22'...- 

98l4 
Jan’22'...<| 
Feb’ 22\- = 
83%! 51 
Feb’22) : 
36 Mar’21)....! 
73% 75 | 74 PON'Se| - <<) 


+ oy A o4's| 18 | 89% Nat Enam & Stampg Ist 5s__1929 
+ te 10452 + te 10212, Nat Starch 20-year deb 5s8__.1930 
pe } i a loa po - - 106 National Tube Ist 5s 1952 
3 93 Pr B78 1 8 || N Y Air Brake Ist conv 6s-__- 1928, 

94 $| 8712 85 || Packard Motor Car 10-year 881931 

91 Sale 11| 981g 941, || Porte Rican Am Tob 8s 931 

901, 91 13 La 9+ + || Sharon Steel Hoop ist 8s ser A 1941 

80l, ae 4 || South Porto Rico Sugar 7s_.-1941 
11012 Sale Standard Milling Ist 5s 1930 

. Steel & Tube gen s f 7s ser C_1951 
Tobacco Products s f 7s 
Union Bag & Paper Ist 5s8_..1930. 
United Drug conv 8s 1941 
U 8 Realty & I conv deb g 58.1924 
U 8 Rubber Aegon sec 7s__._1923 
= 


sipsetig te be 


Third Ave Ry list g 5s 
oe on oe lst 6 f 56_..1923 
Undergr of London siguuntas. * 


—— ° 68 
United Rys Inv 58 Pitts issue 1926 
United Rys St L ist g 4s___. 1934 
St Louis 


1 Se 


7612 ---- 
6012 ---- 
$344 Sale 
561g 58 
45 69)l2 


Kelly-Springfield Tire 8s__..1931 
Liggett & Myers Tobac 7s_-.- _ 
944 

















ZAw I POrozun0Zp 


Bklyn Un Gas Ist cons g 58__ 1945) 
Cincin Gas & Elec Ist & ret 58 1956 
Columbia G & E Ist 56 

Stam 957g 
96le 
= 

















1105 10514 
13g 9312 
100% 

| 86 
104le2 

97 


101% 

87 
8612 —<—- 87 Feb’22 . 
O8ig ----| 9712 Sept’21|_.-- 
967, ee 86 Oct "21 sc@ec°o 


Z>e Doe He enOZGuun wOut 


% 
Us Smelt Ref & M conv 6s__1926 


1948 
N Y Edison ist & ref 6s A.1941 
NYGEL&Pg 5s 1948 


Ch G L & Coke Ist gu g 5s. 1937 
Con G Co of Ch Ist gu g 58. 1936 
Mu Fuel Gas Ist gu.g 58__ 1947 
Philadelphia Co conv g 58_..1922 
Stand G 


—_ tw 
ue“ Due DUP s“->szz Cot Sa Haw ae SE ee 


1963 


106 108 108 
ence 4 


100 


782 78 ok rages 


108 | 


---- 98 


95 


782 May’20 


95 


88lp Sale | 88 


89le 
8612 
103 

8 


91 93 
75 


11 Sale 


Qlg 10% 
73'2 744 
87le 


87 
3512 Sale 


114 Sale 
W114 Qlile 


190839 J 11212 115 


44s (ctfs 
MN 100% Sale |100\4 
10-yr conv 7s8..1923 


conv 6sserA_...1932A4 O 85% 


89% 
---- 105 July’17 


751g) 


8812 
101 
86 


91 

8712 
7812 
907s 
Q3lg 





79 


| 95 
BU34 


8454 





75 

| 92 
9’g 

72°8 





112 
91 
114ls 


ape er ingas 


Mar’22 


| 85 Mar’22 .-.--! 
73 June’21/---- 
831g Sept’21|---- 
Mar’22 ---- 

14 
95 Mar’20 ----! 
77° May’ i 


98 
1} 81ig 
86 
3712 


86 | 
8914) ‘ 


1065 
9512) 4 


Feb’22 ---- 





95 3 
8873! 61i| 8 
90 26 
rey 22 |---| 

s7 | 8 





Dec'21|---- 
Jan’22)..-.' 
997%) 1 
9312! i 


Dee’21/----! 


91 
Feb'22 
75lg 


ll 
97g 








90 

11419) 
9lis 
115 | 


39 87l¢z 


376 
413 


101 
86 


99 
84 


110612 10912 
Feb’22 ----| 101 
8312) 


8312 
90 
8913 


40 8614 897%, 
196 110 114lg 


32 11155 115 


10313 
88 





See eee eC CURES EECCEE NE RCCCRS 


ZOOP> Pug deo. zZ0aZ0 


Va-Caro Chem ist 15-yr 58_.1923 
Conv deb 6s 1 
12-year sf 7s 

West Electric Ist 5s_._...Dec 1922 J J) 

Westinghouse E & M 7s MN 

Wickwire Spen Stee! Ist 7s_.1935 ---- 

Coal, Iron and Steel 

Beth Steel ist ext s f 5s 


20-yr pm & imp sf 5s 
Buff & Susq Iron s f 5s 

Debenture 5s a1926 MS, 
Colo F & I Co gen sf 5s 1943 F A! 
Col Indus 1st & coll 5s gu____1934 F A 
Cons Coal of Md ist & ref 58.1950 J D. 
Elk Horn Coal conv 68 1925 J D 
Illinois Steel deb 4s 940 
Indiana Steel ist 5s 
Lackawanna Steel ist g 5s__.1923 

Ist cons 5s series A 1950 
Lehigh C & Nav sf4%sA__.1954 
Midvale Steel & O conv sf 5s 1936 


Pocah Con Colliers Ist s f 58.1957 
Repub I & 8 10-30-yr 5s s f__1940 
St L Rock Mt & P 5s stmpd_- 1955 
Tenn Coal I & RR gen 5s___.1951 
U 8 Steel Corp\coup 41963 
sf 10-60-yr 5s/reg 
Victor Fuel ist s f 5s 
Va Iron Coal & Coke Ist g 5s. 1949 
Telegraph and Telephone 
Am Telep & Teleg coll tr 4s__1929 
Convertible 4s 1936 
20-year conv 44s 
30-year temp coll tr 5s_._.1946 
7-year convertible 6s 1925 
Bell Teleph of Pas f 7s A__..1945 
Cent Dist Tel Ist 30-year 5s__1943 
Commercial Cable Ist g 4s. 2397. 
Cumb T & T ist & gen 58___.1937 
Mich State Teleph ist 5s_.__.1924 
N Y Telep Ist & gen sf 4%s- 1939 
30-year deben s f 6s_- 
20-year refunding gol 
Northwest’n Bell T ist 7s A.1941 F 
Pacific Tel & Tel ist 5s 1937'\3 J 
South Bell Tel & T Ist sf 5s.1941'3 J. 
Western Union coll tr cur 5s..1938 3 J. 


1932 J D 


De Z Zee Ou PNK DOAZOT! 


eS 


SRE Ste Rae S-EECUDNENEDEP 


Or Zr... 00r Cua 





Fund & real estate g 4360.. 3080 ' MN 
15-year 6s @ om 3 


9634 


94le 
Sale 95 
997%, 100 9Vle 
10653 Sale 1064 
9714 971g 97 


9618 96l2 95 
9lig 92. 
88 Sale 
Bee atin 
eece 

8214 87l2 
713g 71% 
86 


1 

94 96° 

887s Sale 

98% 987s 

09'g8 9914 

8433 Sale 

¥U!g Sale 

86le $634 
9712 Sale 

89leo 907s 

94 Sale | 
815g 83 | 

99 Q99le 97 
, 100%, dale 10012 
Slig _._. 100 
75 | «62 
91 | 87% 


89 | 884, 
Slig 817g 80le 
98 102 100 
96 Sale 95%, 

11414 Sale 113 

108 Sale 107i, 
V8l4 98%, GS5zg 
72 ink ae 
901g Sale , 


50 
8734 
857s 


103%g 10312 10312 


=: 41025 Sale 102% 
A’ 107 Sale 107 


94l2 95 
04 9414 = 
945g 97 
9253 92% oats 
107%, Sale 107'!2 





19 
2| 60) 86 89 
|----' 10214 1021 

52| 8612 90 








| 8614 891, 
‘ 80g 82% 


5% 102 
9614 183 Qilg Q7l, 
11612 198 108 1161s 
= | 58 10753 112 


102% 289 101% 10312 
107% 106 107 108% 
95 12 Q1% 051 
951g 21 93 Q5ig 


31 10612 108 





© No price Friday; latest bid and asked. aDue Jan. dDue April. sDue Mar. sDue May. gDue June. ADue July. {Due Aug. oDue Oct. ¢Due Dec. sOption sale 





BONDS 
See next page 


BOSTON STOCK EXCHANGE—Stock Record 


HIGH AND LOW SALE PRICE—PER SHARE, 








NOT PER CENT Sales 


Range since Jan. 1 
for 





STOCKS 
~ BOSTON STOCK 


Saturday, 
March 11. 


onday. 
March 13. 


Tuesday. 
March 14. 


Wednesday, 
March 15. 


Thursday, 
March 16. 


Priday. 
March 17. 


EXCHANGE 





Lowest | 


Highest 





*78le 
1014 


334 
114 
*12 
*147, 


‘79s 
g 


80 
10!2 


344 
114 
13 

154 


173 17Ale 


*13le 

314 

10512 
63 


*13le 


4 
278 279 


1312 
10 
4312 
*2\4 
7% 
10% 
*2\4 
*17%, 


137 
10 
44 


3 

7% 

114 
1% 
2le 








1lls 


35 
11% 

















52 


143 
78le 
*07 
ona’ 
"38te 
41 
38 


142 
*5lo 


*214 
9l4 
*1314 


13 
*10 


#118, 





143 
7812 
98le 
20 
281¢e 
41 
38 

142 


52 








143 144 
78le 79le 
*96 «8697 





2014 
7912 
107g 10%, 
2% 3 
117 117 
*12!0 14 
14 1414 
*169 170 


zl3le 14 
*3lg = 4ile 
105 105%, 
*§62le 63 
9 gy 
40 le 
26le 
23 
3012 
83g 
10!2 
2514 
3312 
36 





13% 
lle 


. Sez 








214 
55 
334 
2 
144 
2 








.40 
124 


} 
143 143le 
Bis 4 80 


“10% 19% 


5 
Last Sale 
75le 76 
*22ln 23% 
90 


5lleg 52 
58 58 


05 .05 
3 3 
*1314 14 
123!4 124 
10° 109 
*83le 841, 
18 18 
19 1912 
*35 4.60 
eee 


Last Sale| .07 1 


2214 2212 
Last Sale 
11% 125g 
627g, 65 
Last Sale 
16812 171 
*5l4 
1414 
.60 


2414 
3034 


65le2 
148l2 14812 
2212 
2012 
*78lo 79le 
1034 
3le 


22 
2014 


10 
314 
116%, 117 
14 14 


14lg 144 


*168 170 


143 143 
Ris 7934 


19 20, 
*24 











*70 75 
75 Mar’22 
75 75 

#2212 23% 
86 86 
51 
59 


5012 


631l2 G6Ale 
47 Feb’22 
16812 169le 
514 54 
14 14 





24 25 
32% 


1012 
3 
116 

“141g 
170 


10%, 
3 
116!e 
‘1412 

170 


Last Sale\80 Mar’22 


14 


*31 


105 
63 


14 
4le 


397 
9%, 
26 


10512 
63 


833 
1012 
26 le 
36 
*14 141s 
llg Mar’22 


Sale!}.50 Feb’22 
65 65 


Last Sale 
26!2 27 
*2lg 258 

9 953 


*1314 13% 
1312 


280 
1312 

*10 
43%, 


2 
Last Sale 


21g 2ile 

4% 47%, 
*1%, 2 
59 60 


18 18 
99 I 
oe wae 
76 76 
6%, 6% 
1212 13le 
Last Sale 
24le 25% 
3312 3312 
44 46 
46 47ile 
98 .98 


Last Sale}. 


25, 8-25 
1 “i 1 
1'%e 


214 
55  .55 
3% 3% 
*1% 2\g 
lig Ly 
71% 2 
35 # .35 
llle Ille 








2 
*llg 
*1%, 

35 














12 





12 





Railroad’ 


Boston a 
Do 


Do Series D Ist pref..100 
Boston & Providence 100 
Bost & Wore Elec pref.No par 
Chic Junc Ry & US Y....100 

Do pref a 
Maine Central 


Northern New Hampshire. 100 
Norwich & Worcester pref. 100 
100 


5} Old Colony 


Rutland pref 100 
Vermont & Massachusetts. 100 


West End Street 
Do pref 
Miscellaneous 
Amer Oi] Engineering 
Amer Pneumatic Service... 25 
Do 50 


Do p 
Art Metal Construc Inc... 10 
Atlas Tack Corporation No par 
Beacon Chocolate 10 


par 
Century Steel of Amer Inc. 10 
Connor (John T) 0 
East B 


Eastern Manufacturing... 
oe SS Lines Inc 2 
Do 


Elder Corporation 
Gardner Motor 
Gorton-Pew Fisheries 


Greenfield Tap & Die 
Internat Cement Corp.No par 
=. Cotton Mills 50 


a 
.- 10 
tres 25 
McElwain (W H) Ist pref.100 


Massachusetts Gas pounei 
Do opref 


2| Mergenthaler Liaoty pe “100 


Mexican Investment Inc 


1| Mississippi River Power... .100 
Do stam 100 


ped 
National Leather 


New England Telephone. .100 
Ohio Body & Blower_..No par 
Orpheum Circuit Inc 


50) Pacific Mills 


25 
poe. ak Consolidated.... 25 
Arizona Commercial 5 


Bingham Mines 
Calumet & Hecla 
Carson Hill Gold 


Copper Range Co 

Daly-West 

Davis-Daly Copper 10 
East Butte Copper Mining 10 


6| Franklin 


25 
Hancock Consolidated... = 


| Helvetia 


New Cornelia Copper 


£| New Idria Quicksilver 


New River Company 
Do pref 

Nipissing Mines 

North Butte 

Ojibway Mining 

Old Dominion Co 

Osceola 


5 
}} Superior & Boston Copper. . 


Trinity Copper Corp 








130%, Jan 4 
73 Feb20 
9414 Mar 1 
Jan 10 
Jan 9 
Jan 5 
Jan 17 
Jan 9 
Jan 12 
12 Jan 12 

3% Jan 26 
130 Jani9 
801g Jan 9 
271¢ Jan 30 
12144 Jan 3 
69 Jani10 
568 Jan 17 
57 Jan 6 
15 Jan 20 
78 Jan23 


481s Jan 5 
57 Mar 1 


.02 Feb 8 
2%, Feb 4 
13. Feb 20 

11453 Jan 3 

104 Jan 10 

z80l¢ Jan 17 
141g Feb 20 
13 _ Jan 


14 
20 
22 
36 
30 
40 

5 


3 Mar 14 


144 Mari5 





80 Janis 
98 Jan 16 
21 Mario 
241g Feb 2 
29 Marl5 
Mar 11 
Mar 13 
Mar 11 
Mar 13 
Jan 27 
Jan 19 
Feb 7 
Mar 10 
Feb 15 
Feb 2 


80 Mar 1 
847%, Jan 31 
2334 Mar 15 
87 Feb 21 


562 Mar 16 
60 Jan 20 


-05 Jan 25 
414 Jan 27 
17 Jan 16 
12434 Mar 14 
117 Jan 24 
85 Janl6 
18 Mar 16 
19’g Mar 17 


"414 Feb 15 
1414 Feb 10 
65 Marl6 
47 Feb 23 
171 Mari5 








10 Jan i12 
385 Jan 27 


19 Jan 26 
26 Jan 20 


30 Jan 16 
7273 Feb 15 
3% Jan 
7 Jan 
11g Feb 20 
& Jan 
Sig Jan 


814 Feb 20 
138 Jan 5 





553 Jan 28 
151g Feb 27 
1 Janilgd 


27% Feb 27 
3312 Mar 17 








1741, Mar 11 
80 Jan 4 


141g Feb 21 





97g Mar 17 
14 Jan2! 


265 Jan 5) 285 


10% Jan 4 
Olg Jan 16 
371g Jan 3 
1% Jan 9 
61g Jan 3 
10144 Feb 24 
13g Mar 14 
2 Jan i3 
1% Jan 10 
Sllig Jan 10 
88 Febl4 
22's Feb 28 
3 Feb 6 
1 Feb 24 
24 Feb 18 


531g Jan 7 


17 Feb 2l 
40 Mar 7 
37 Jap 6 
73 Jan 7 
5% Jan 20 
1! Febls 
2's Jan 20 
23 Jan 4 
30\g Jan 5 
42 yt 
415 Jan 
25 sao 10 


10 Feb10 


Jan 23 

16 Febl10o 
131g Feb 1 
4514 Jan 25 
2%, Mar 7 
91, Jan 26 
1244 Jan 26 


6012 Mar 17 


19 Jan23 
llg Mar 16 





1219 Mar 13 








6313 June 
30 Dec 
Dec 

Apr 

Nov 

Oct 

Apr 

Nov 


Jan 
Jan 


Vv 
142144 Oct 
3 Nov 
933 Sept 
1 Dec 


i914 Dec 
32 





Sep 
6% Jan 
8 Mar 














® Bid and asked prices; no sales on this day. §Less than 100 and shares. 6 EHx-rights. a Ex-dividend righte. 


Par value $100. 


Old stock. 





z «x-dividend . 
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- Outside Stock Exchanges 


Boston Bond eécord.—Transactions in bonds at Boston 
Stock Exchange Mar. 11 to Mar. 17, both inclusive: 


ae | 


[Vou. 114. 








| Friday 
Last 
Sale. 


| Range since Jan. 1. 
Stocks (Concd.)— Par. | Price. 


Low. gh. :. «|. ew. 


Mar 
Feb 
Mar 
Feb 
Jan 

; Mar 
» Mar 
Jan 
Mar 
Jan 
Feb 
Jan 
Jan 
Jan 
Mar 
Jan 
May 
Jan 
Mar 
Feb 
Feb 
Feb 
Mar 
Mar 
Mar 


Feb 
Jan 
Jan 
Feb 











Harb-Walk Refrac,com. 100) 96 4 


Jan’ 
Indep Brewing, com___. 5 0 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan| 
Jan} 
Jan) 
Feb 
Jan’ 
Mar 
Jan! 
Jan! 
Jan) 
Jan) 
Jan’ 
Feb. 
Jan 
. Mar 
Jan 
Jan 
Jan! 





Friday 
Last |Week’s Range for 
Sale. of Prices. 


| Price. |\Low. High. 


ee 


Range stnce Jan. 1. 
Low. High. 


97.72 
97 .44 
97 .&6 
98.04 Jan 
97.86 Jan 
98.70 Mar 
98.24 Jan 
100.94 Mar 
101% Jan 
114 Mar 
53 Mar 
105 Feb 
92 Mar 
78% Mar 
85 Feb 
97% Jan 
107 Mar 
83% Feb 
89% Feb 
92% Jan 
90 Jan 
95% 


Jan 
92% Jan 
98% Feb 
94 


Mar 


| Week. | 
| Shares. 


—_—_— - 








Nat Fireproofing, com. _! >: 


Bonds— Pre ferred 











94.64 Jan! 
95.94 Feb) 
95.26 Jan! 
95.94 Jan 
95.26 Jan 
96.24 Jan 
95.64 Jan 
99.82 Jan 
101% Jan 
108% Jan 
47 Mar 
100 Jan 
89% Jan 
5,000, 74% Feb 
3,000, 78 Jan 
17,000' 95% Jan 
39,000 Jan 
1,000) Jan 
9,000 Jan 
§ ,000 | 


, Jan 
25,000 


96.64) 
97.14 
OF .24 150 
97.44 8,950 
97.52) 24,800 
14 98.70, 18,500 

14 97.78) 16,300) 
"1100.54 100.94 11,650 
| 101% 101%! 2,000 

114 200 
4% 53 | 60,000 
, 101% 400 
9 2,000. 


U 8’Lib' Loan 3 %s_1932-47|___-_--! 
lst Lib Loan 4s... 1932-47 
& 2d Lib Loan 4s. _1927-42 
Ist Lib L’n 4%(8_1932-47'___..-.| § 
24 Lib Loan 48.1927-42'___-- 
3d Lib Loan 4 4s .1928 | 
4th Lib L'n 4s. 1933- hi aitin 
Victory 4%s. 1922-23 | _ 
Amer Agric Chem 7 4681941/__- 
Am Tel & Tel conv 68.1924 - 
Atl G & W 15S L 58__1959 
Carson Hill conv 7s. ._1936 
Chic Jct Ry&U 8 Y 58.1940 
ST ee ee 1940 
Copper Range 5s_....1949 
Hood Rubber 7s 1936) 
Internat Cement 8s. ..1926| 107 
K C Mem & Birinc 58.1934 83 
Mass Gas 4}68.-.----1931|-----. 
I | @g 


06, .44 
14 
3.14 
14 
7.14 


2,350 
100 


Jan 
Jan 
Jan 


Ohio Fue! Supply 
Oklahoma Natural Gas. 
Pittsburgh Bres, com. 
Preferred 
Pittsburgh Coal, com-_- 100 
lO RE 100, 
Pittsb & Mt Shasta Cop- 
Pittsburgh Oil & Gas_. Si. .| 
Pittsburgh Plate Glass. 100 140° | 
Salt Creek Cons Ojil_____ 10 i 
Tidal-Osage Ojil_______-_~- 
Transcontinental Oil 


West’ house Air Brake 

W’ house El & Mfg, com - 50 

W Penn Tr & WP, com_100'. 
Preferred ____ - |--+--100 
Bonds— 

Indep Brewing 6s. ---1955|----- Jan 

Jan 

Jan 


Feb 


m4 

Miss River Power 5s-. Jan 
N E Telephone 5s-- . 000) Jan 
Swift & Co 5s 9,000 Jan 
Warren Bros 7'%s-_-_.-1937 O73 | 34. 000) 

Western Tel & Tel 58.1932 93 3% 2,000 


Pittsb Coal deb 58_- 
U 8 Hoffman Machine 8s. 








7,000! 100 

















Feb; * No par value. 


Philadelphia Stock Exchange.—Record of transactions 
Chicago Stock Exchange.—Kecord of transactions at | at Philadelphia Stock Exchange, Mar. 11 to Mar. 17, both 
Chicago Stock Exchange Mar. 11 to Mar. 17, both inclusive, | inclusive, compiled from official sales lists: 

compiled from official sales lists. - Friday 


Sales Last 
Price ‘ 











Week's Range 
of Prices. 
Low. High. 
60% 65 

5% 


Range since Jan. 1. 
Low. 


47 
5% 
4 





Week's Range Range since Jan. 1. 


High. 


Mar 
Mar 
Feb 
Mar 
Jan 
Jan 


Stocks— Par. 





Stocks— 


American Radiator 
Armour & Co, eegeee 








American Gas of N J_.100 
American Milling 
American Railways .----50 
Preferred 1 
American Stores 
ist preferred _-_-.-.--- 100 
25 2d preferred _------- 100 
36% Bank of No Amer warr w i 
9 Consol Trac of N J...-100 
6 Elee Storage Battery - 100 
29% ! General Asphalt 100 
ly Hunt & Batop pref 
Insurance Co of N A.__-.10 
Keystone Telephone. - ~~ 50 
Lake Superior Corp- ---100 
Lehigh Navigation ---.--50 
Lehigh Valley m 
Lehigh Vall Transit pref -50 
Penn Cent L & P pref-- -.* 
Pennsy! Salt Mfg 
Pennsylvania 
Philadelphia Co (Pitts) .50 
Preferred (5%) 50 
Pref (cumulative 6%) -50 
Phila Electric of Pa 25 
Preferred 2 
Warrants full paid 
Phila Rapid Transit- ---50 
Phila & Western 50 


Reading 

Tono-Belmont be inp a 

Tonopah Minin 

Union Trac, $17 4 paid _50 

United Gas Impt 50 
Preferred 

West Jersey & Seashore - 50 

Westmoreland Coal 50 

York Railways 50 
any oe 


90 
98% 
12% 
83 


8% 


Chic Elev Ry, pref.__.100 
Chicago Title & Trust. 100 
Com’wealth Edison... 100 
Continental Motors.__.10 
Crane Co, pref 

Cudahy Packing, com_100 


Godschaux Sugar, com. -_* 
Great Lakes D & D___.100 
Hartman Corporation - - m 


Tiiinois Brick 
Inland Steel 100 
Libby, McNeill & Libby 10 
Lindsay Light 10 
Mid West Util, com. - - rr 








pre 
Mitchell Motor Oo 
National Leather 


New 
Orsheumn Circuit, Ine__..1 
Pick (Albert) & Co . 
Pig Wig Stores Inc “**A’”’_. 
Pub Serv of Nor lil, ie 
erred 100 





Bo 
Us Lib nase 3%s .1932-47 
1932-47 


Sears-Roebuck, com... i00 


Standard Gas & Elec 50 Victory 4 4s 
a 


Amer Gas & Elec 5s_. 2007 
2007 


Bell Telep of Pa 1st 7s 1945 
Consol Trac N J 1st 5s 1932 
Elec & Peoples tr ctfs 4s °45 

Small 1945 





y 
Swift International 
Temtor Prod C & F ““*A’’_. 
Thompson, J R, com_. “35 


Union Carbide & Carb..10 
be yeh — Works v tc. 50 
Wahi C 


Hunt & Bd Top con 5s 1925 
Inter-State Rys coll 48 1943 
Lehigh C&N consol 4448 ’°54 

Lehigh Valley coll tr 6s 1928 


Ward, Mont’ y,&Co, “t100 
When issued 20 


Western Knitting Milis._* 
Western Stone 100 
Wrigley Jr, common. _..25 
United Light & Ry 
Preferred 


Gen consol 4%s- -- -2003 
Lehigh Val Coal Ist 5s 1933 
Penn RR consol 4%s .1960 
Peoples Pass tr etfs 4s .1943 
Phila Co stpd sf & red 1951 
Phila Electric Ist 5s- -— 


* 


si ceatitinn 
S2Sesss 


e883 


Mar 
Mar 

Jan 
Mar 


& 


| |eeeeeege 


Spanish-Am Iron 6s8-- 

United Rys gold tr ctf 4s’ 49 
United Rys Invest 5s _1926 
West N Y & Pa gen 48.1943 
York Rys Ist 5s 1997 


(*) No par value. 
Baltimore Stock Exchange.—This week’s record 
the Baltimore Stock Exchange will be found on page 1148. 


a: 


nds— 
Chicago City Ry 5s__ 1927 


Chie C'y & Con Rys 5s 1927 —e 


Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Mar 
Mar 








_ 























73 73 
89% 89% Jan 


* 








Chicago Telenbana 58.1923 


Ogden Gas Co 5s 1945 
Peoples G L.& C ret g bs 37 
* No par. 
Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Mar. 11 to Mar. 17, both in- 
clusive,compiled from official sales lists. 








96 
8414 


91 92 











1,000 











New York Curb Market.—Official transactions in the 
New York Curb Market from Mar. 11 to Mar. 17, inclusive. 
Friday Sales 

Last for 


Sale. Week. 
.| Shares. 





Week ending March 17— 
Stocks— Par. 
Industrial & Miscell. 


Week's Range Range since Jan. 1. 
of Prices. 








Range since Jan. 1. 
High. 


Friday | ee 
—_ Week's Range * 4 
Sips 
iP 4 -¥ 
25 s 9 








Stocks— Par. 


Am Vitrified Prod, com_50 
many eee. 22° 


Arkansas Nat Gas, com.10 
Barnsdall eco ecb A..25 


10,400 





ng 
Adirondack P&L com_. i00 
Allied Packers Inc 
Aluminum aoe cena 


Jan 
81 Mar 
90 Mar 
11% Jan 
34% Mar 
31 Mar 
82 Mar 

3% Feb 


215 
260 
2,700 
340 
600 
100 



































Amer Hawaiian S8S___.190 





19% 














Mar. 18 1922.] 
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fy Range since Jan. 1. 
Sale. ; Other Oil 
Stocks (Concl.)— Par.| Price. Stocks (Concluded) Par. 
Amer Lt & Trac, com__1 138 44 Feb Cushing Petrol Corp..... Se 
American Thread, pref .100)__._-_-_ Mar Dominion Oil.......... 10 
Amer Writ Paper com__100 3% Feb Bee Ge, ain coteeue 
be eRe Mar Engineers P Ehicbes 1 
Brit-Amer Tob ord bear.£1| 14% Feb F SRR ore ee 5 
ES GE Ee Jan Fensland Oil............*% 
Buddy Buds, Inc... _...- — Jan Gilliland Oil, com... . ° 
a Feb Glearock Ofl........... 10 
a ee CRS Jan Granada Oil Corp, Cl A.10}..---- 
Celluloid Co com... __. | BRRE RoE Jan DS Sn cktitisiockovec 
Pe aE SegRat Jan Imperial Oil Senadey coup 
Central Teresa Sug pref_10)_____- Mar Internat Petrol........- 
—  eteaen Mfg cl A10 1% Feb Keystone Naina Deval 
titan ath a sag doll 2% Feb PE Gat hiked owkoanatd 
Otties 8 ince a 100) 197 Jan Kirby Petroleum... ....-. . 
St ier Jan Lance Creek Royalties... 1)... --- 
Bankers’ sh..*| 20% Jap Livingston Oil Corp... _- 1 
Cleveland Automobile...*| 31% Jan Livingston Petrol....... ° 
Colombia Emerald Synd__|______ Jan Lyons Petroleum_-._...... 
Colorado Power com___100}_____- Mar Magna Oil & Refining. -1) - ----- 
Columbia Motor Corp... - 4% Mar Maracaibo Oil Explor....* 
Conley Tin Foil...__.._- SS Feb Margay Oil Corp.......- ae i 
Continental Motors....10| 6% Feb De Gs. ne acteane RAS 1 1% 
Curtiss Aerop! & M com_* 6 Jan Sf Perea 1 14 
TES 100! 26% Feb arland Refining... .. a 2 3 
Davies (Wm A) Co, Inc__*| 30 Jan Meridian Petroleum_-...10 9c 20c 
Denv & Rio Gr RR, pf.100/____ _- Jan Merritt Oil Corp._...._- 10 8% 12% 
Dort Motor Car......____ *| 20% Feb Mexican Eagle Oil______. 5 15% 19% 
Durant Motors Inc_..._ %| 28% Jan Mexican Panuco Oil_...10 1% 2 
Durant Motors of Ind w 110) 13 Jan Mexican Seaboard Oil... * a a 
Earl Motors Inc..._...._*/_.___. Jan Mexico Oil Corp._..._- 10 1 3% 
Eastman Kodak, new — il oti Feb Midwest Oil common..-_-.-.1 2% 2% 
Elec Stor Bat new wi....*| 38 Feb Mountain Producers... 10 9% 12% 
Federal Tel & Tel______ 5\% Mar EN Se eae 5% 6% 
SE eas Jan National Oil of N J, com.10 1% 3 
Gibson-Howell Co, com_10}_- _ _ -- Jan freer 11% 14% 
Gillette Safety ----*| 190 Jan Noble Ot] & Gas__.....- 1 13¢ 33c¢ 
Glen Alden Coal._.....- 43% Jan SRR 36c 0c 
Geldwyn Pictures______- 6% Jan North American Oil... -. 5 1% 
Goodyear T & Rcom..100) 10% Jan Northwest Oil_......... 15¢ 
or Car___.. ; web a on mpangee 670 
Grant Motor Car__..-.- 1! e Te 10 
Heyden Chem...._..._- oan Feb I TE 4% 
=f Ree EE Feb Producers & Refiners...10 5 
Hudson & ManRRcoml00| 5% Feb mes Bast O88. .i.<ccacc- 20c 
a Mar SF Tae 4\% 
Intercontinental Rubb.1 7% Jan Salt Creek eae 12% 
Kaveer (Jul) &Co,wi...*| 21% Feb Sapulpa Refining......_- 25% 
Kirby Lumber Co com_100}_____- Mar I Gs 3% 
Lake Torpedo Boat_____ 3s Gis Feb Simms Petroleum... ..._- . 9% 
Libby, McNeili& Libby_10|) 5% Jan Sinclair Central_.......-- 2% 
Lincoln Motor Class A_.50) 2% Feb Sinclair Con Oil pref... 100 93% 
Mercer Motors...___.__- _ ee Jan 5 Pre 1 4% 
Morris (Philip) Co., Ltd_10) 10% Jan South Petrol & Refin..--- 2 
National Leather, new..10) 10% Jan ee Ci acienieccecde 
Nat Leather, unstamped-- 2% Jan ee GROG aciksgvccavaie 
N Y Transportation____10}____-_- Mar Texon Oil & Land.....-.- 1 


Piggly Wiggly Stores A. e 
Postum Cereal, com, wi _. 
Preferred w H 


--—--—--—--—<—- 


EE, Ms ocean we 
Republic Ry & Lt pref- 100 
Republic Rubber. _._._-- 














i Reynolds (R J) Tob B25 a 


Saguenay Pulp & Power. _5 
Preferred 


b Prod Exports 
Todd Shipyards Corp. _._* 


nd as 
United Profit Sharing. .25c 
New stock, wi...... .. j 


U S Distrib Corp com. -_-_50 
UO 8 Light & Heat com__10 
Preferred 


YS 10 
UO 8 Ship Corp.._.....- Me 
U 8 Tobacco, new__---- .* 
Utah-Idaho Sugar_....... 
Wayne Coal............ 
West End Chemical... - . 1 
Willys Corp, ist pref... 100 
Right 
ny A (Sultus) Co, wi. 
Pee. cchboebecones 
aay Standard Oil 
American Oli....£1 


Vacuum Oll 
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Mining Stocks 
Alaska Brit Col Metais.__1 


Alvarado Min & Mill... .20 


Anglo-Am Corp of 8 Af wi 
Belcher Extension 


Big Ledge Copper Co....5 


en © BF coucicccoscee 1 
Boston & Montana Corp 25 
Boston & Montana Dev..5 


Butte & New York....-- 1 
Caledonia Mining.... ... 1 
Calumet & Jerome Cop..1 
Canada Copper Co... .-..- 5 
Candalaria Silver......-. 1 
Cash Boy Consol_....... 1 


Consol Arizona ......-...- 
Conso!] Copper Mines_...5 
Consol Nevada Utah._-_-.~- 


Copper Canyon-....-....- 1 
Corp Mines of America. - .- 
ER 1 
Cresson Con Gold M & M.1 
Davis-Daly Mining-.--_- 10 
Divide Extension........ l 
Dolores Esperanza....-- 5 


Dome Extension........- 
El Salvador Silver Mines.1 


Ely Consolidated ......- - 
Hmme Siliver.....-<<«<<-. 1 
Eureka Croesus ......... 1 
First National........-. 5 
Gadsden Copper.....-.-- 


a i a ils 5 
Knox _— iaielhaititis —_ 
amara Crescent... 1 
MacNamara Mining..... 
Magma Copper........- 5 
Marsh Mining.........- 1 
Mason Valley Mines... .. 5 
Mohican Copper...-.-....- 1 


Mother Lode Coalition... .* 
Mother Lode Copper (old) * 
Corp 50¢ 


Nevada Oophir.........- 1 
Nevada Silver Hillis... ... 
New Cornelia...........- 
New Dominion Copper...5 
New Jersey Zinc...... 100 
Nipissing Mines........- 5 
Nixon Nevada Min... ..- ; 
Ohio Copper..-_-..-.-.-.-.-.- 10) 
Prince Cons M & 8m....2 
Ray Hercules........... 
Rex Consolida Min...1 
Silver Dale Mining. -.-.-.--- 
CEE Sr 1 
Silver Mines of Amer.-... 
Silver Pick Consol..-.. ..- l 
Simon Silver-Lead......-. 
Amer Gold & Piat..1 
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THE CHRONICLE 


Quotations for Sundry Securities. 


All bonds prices are “and interest” except where marked ‘“‘f.” 


1168 [Vou 114. 











Sales 
eek’ s Range jor 
of Prices. | Week. 


Range since Jan. 1. 








High. Shares. 


High. 








15¢ 





3,000) 


Lle 122,000) 


4le 
1%! 
6§2¢ 
1°% 


24, 


8.090 
609) 

500) 
1,200) 


18¢ 


41¢c 





Feb 


lle Mar 
Mar 
1% Mar 


Jan 
Feb 





‘Standard Ol Stocks Par 
Anglo-American Ollnew. £1 
Atlantic Refining 

Preferred 


Borne 


Bid. 
F171 


920 


Scrym ) 
Buckeye Pipe Line Co... 50) * 


\Ask. +{! 
17% 
950 | 
1115's) 
370 | 
93 


Joint. Stk. Land Bk. Bonds 
Chic Jt Stk Land Bk 58.1939 

58 1951 opt 1931 

5\%s 1951 opt 1931 

RR. Equipments—Per Ci 
Atech Topeka & Santa Fe 68- 
|Atlan Coast Line 6s & 648 


1.400) 

200) 
9,100) 
2\y.\ 21,500 


Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Mar 
Mar 
Mar 
Mar 
Jan 
Jan 


15 Chesebrough Mfg new..100 
1 A 100 
Continental Oil 
Crescent Pipe Line Co... 
Cumberland Pipe Line. .100 
Eureka Pipe Line Co__.100 
Galena Signal Oil com... .100 
Preferred old 100 


Baltimore & Ohio 44s & 68. 
Buff Roch & Pitts 4s & 48 
Equipment 68 
Canadian Pacific 44s & 6s8-_- 
Caro Clinchfield & Ohio 58... 
Central of Georgia 4448.-.-- 
Central RR of N J 6s 
Chesapeake & Ohio 6s & 648 
Equipment 5s 
Chicago & Alton 44s, 58.-.- 
Chicago Burl & Quincy 68... 
‘Chicago & Eastern Ill 54s8-- 
Chicago Ind & Louisv 4%8- 
\Chicago St Louls & N O 5s8.- 
‘Chicago &N W4%8 
Equipment 68 & 6%s---- 
Chic RI & Pac 4s, 58, 68 
Colorado & Southern 5s, 68- 
Delaware & Hudson 6s 


ut 4 
Tuolume Copper.....- 58e 
United Eastern Mining. - 

28 2.600 


United Verde Exten._ _5¢ 4 600! 


Utah Apex Mining......-|--.---| 3 3 100) 
Volcano Mining 50c 39,400) 
West End Consolidated . 6 | $1 | 24,600 
West End Opetica. -- 5e 5e 5e| 1,009 
White Caps Miningz.-. ? 4c 3,000 
Yukon Gold Co 200 
Bonds — bs 
Allied Pack conv deb 68 39 $50 .006 
58 49 000 
Ohio O11 Co 


jan Peak of TT 7 36 16 000 

Pack 8s Ser Bwi'3 ) ' 

Aluminum Mfrs va. 2? Le ms) Ser 1 tt Prairie Ott x Fuel Go 
" 2 9544 32/000) 9: ' Prairie Pipe Line 


SSssese 








DAD TOV RR 


UPR Seassesossezeseeeaee 


Illinois Pipe Line 

Indiana Pipe Line Co__. 50 
International Petrol.(no par) 
National Transit Co__12.50 
New York Transit Co_._100 
Northern D doy Line Co. — 

















71 Jan 











78 

Amer Cotton Oil 68... 1924! - - 
Amer Light & Trac 66.1925 106 4 | 169,009; 
Amer Tel & Tel 68__.. 1922! 4 101 95,000) 
+ al 1OL “| -2°000 
102 | 13 000) 
2% 103% 130,000) 
98%| 54,000 
103 % 34 | aT 000 
103%| 75,000 

99 14| 98,000 
68 | 9,000 
§ 10134} $1,000 
102%4| 79,000 
4110 | 71,000 
99%)| 20.000 
% 101%} 31,000 
98%! § 

115 | 

91 | 

85 














Solar Refining 100 
Southern Pipe Line Co__100 
South Penn Oll 100 
Southwest Pa Pipe Lines.100 
Standard Oll (California) 25 
Standard Oil (Indiana).. 25 
Standard Ol! (Kansas) . . 100 
Standard Oi! (Kentucky) 100 
Standard Oll (Nebraska) 100 
Standard Oll of New Jer. +4 


64 ||Hocking Valley 4448, 56 & 68 
9612! |Iiinois Central 448, 56 & 68 
8814\| Equipment 7s & 6%4s8_--- 
565 ||\Kanawha & Mich 48, 68--. 
480 \ ‘Louisville & Nashville 58... 
173 Equipment 68 & 648-_-.-- 
4 |176!e)| ‘Michigan Central 5s, 6s_--.- 
lo 11494), Minn StP&938M4%s& 58 
380 || Equipment 6%s & 78-.-.-- 


408 i '|Missourt Kansas & Texas 56 


45 | 
102 ! 


3} . 

andnd Cop Min 7s 1929 
6% notes Series A_._1929 
Anglo-Amer O11 74s... 1925 
Armour & Co 7% notes.'30 
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~j 
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Beaver Board Cos 8a... 
Bethlehem Steel 7s. _- 
Equipment 768 
Canadian Nat Rys 78.1935 
Can Nat Rys 58s wi___1925)__----| 
Canadian Pac Ry 68._1924)-._----' 
Central Steel 8a wi...1941' ‘ 
Cities Serv deb 8s,sr B'66) 115 
Deb 7s, series C__. -1966) 
Deb 7s Series D___. 1966). semen! 
Col Graphophone 84. .1025| 45%% 
Certificates of deposit _ - "| 36 4| 
Consol Gas N Y 7s... 1922! -- 
Cons Gas El L & P Balt 7e8 31! - 


Consolidation Coal 58.1950 
Copper Exp Assn 8s8__ 1923 
8% notes Feb 15... 1924 
8% notes Feb 15_..1925 
Ouban Tei ist 7s_..1941 


“fe 1 
Standard Ollof New Y’k.100 
Standard Oll (Ohio)... +o 

Preferred 00 | 
Swan & Finch ; ow | 
Union Tank Car Co_...1 100 9% 





\M Equipment 66 & 648.--- 

Mobile & Ohio 4148, 58 

(New York Central 44s, 56. 

1/090! . — ) | 3! 1357 || Equipment 68 & 7s 

5.000 ? Washington Oll , #2: 30 ||\N Y Ontario & Western 48 

3000) Other Oil Stocks Norfolk & Western 4)48---- 

49 | 77.000. Imperial Oil 102 Equipment 6s 

9 | 26.500 Magnolia Petroleum _-- 165 

, 4 | f erritt Oll Corporation - 

Z Ne j 37. ‘000 Mexican Eagle Oil 
6 1 , 71153. 000 Tobacco Stocks 
102%| 32,000 American Cigar common .100 
102%\| 13,000 Preferred res 

, 104%} 19,000 
105 
101% 
98 
104% 
103% 
96% 

% 102 


BRA AAAAM NN 
SSusss 


co ee Se OH OD 


SSSSRSSS 





eSsasasa 


babetabebe 
se Be 
oooo uw 
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Northern Pacific 7s 

Pacific Fruit Express 7s-_--- 

Pennsylvania RR 4s & 448- 
Equipment 6s 

Pittsb & Lake Erie 68 & 6s 

‘Reading Co 448 

St Louts Iron Mt & Sou 5s8--. 

St Louis & San Francisco 58. 

Seaboard Air Line 44s & 58- 

Southern Pacific Co 4348.-- 
Equipment 78 

Southern Ry 4s, 58 & 68-- 

‘Toledo & Ohio Central 4s --- 

‘Union Pacific 7s 


40 26 500 121, 
18/2 
180 


73 
90 
128 
14% 
14%), 
16 
152 
110 


“97% 
86 4 
102% 
4 %4 


Cre Ga Cr Cr Ga 


Amer Machine & Fdry_- 

American Tobacco n+ gage ‘aia 
British-Amer Tobac ord. £1 
Brit-Amer Tobac, bearer £1 
Conley Foil (new)... (no par) 
— (Geo W) Co, com. 94 


ferred 
imperial Tob of G B & Ire.- 12 Virginian Ry 68 
Johnson Tin Foil & Met_100 95 | 
Public Utilities 


MacAndrews & Forbes... 100 
Preferred +o Amer Gas & Elec, com... 50 
Preferred 


Mengel Co ‘ | 
Porto Rican-Amer Tob-- 100 ‘Amer Light & Trac, com.100 
Scrip Pref 100 
‘Amer Power & Lt, , com....100 


nevasas (R J) Tobacco. 25 
25| *43%| 44 | Preferred 
11314/113% Amer Public Util, com... 100 
Preferred 100 


oe stock 
*98 jLo1 | 
*98 'BlackstoneValG.&E.com 50) 467 
125 (Carolina Pow & Lt, com.100| .34'2 
‘Cities Service Co, com_.100| 194 
Preferred 100 


Bezasese 














1421s 
4212 

140 
97 
O8 
86 














Heins (H J) Co 78___. 1930 
Hershey Chocolate 7 4s °30 
Hood Rubber 7% notes °36| 96% 
Humble Oil & Ref 7¢__ 1923 101 
Interb R T 8s J PM rects__ 


$5 











69 
3612 
196 


6012 
1614 
4S 


>r 
— 
S05: 


L 
msi 





San 
SSSs 





103 
180 
107 


92 








_ ss) 
oO 


EEE 


Light 7s 
LibbyMcNelili& Libby 78’31 
Liggett-Winchester 7s 1942 


—d 
Elec Bond & Share, pref. 100 
Federal Light & Trac...100 
erred 100 


—_ 
neo 





Nat Acme Co 7s___ 1931 

Nat Cloak & Suit &8s8__ 1930 

National Leather 8e__ 1925 

we Ad H & Hartf 4s. .1922 79% 
1925; 79 

North Ohio Tr & L 68.1947} 96 

Ohio Cities Gas 7s_. -1923 100% 

83 


: 





: 

















33 


Preferred 

First Mtge 5s, 1951_._J&J 

8 f g deb 7s 1935.._.M&N 
Northern Ohio Elec.(no ot! 

Preterred 





Preferred 
Pine no Tire & R, com. 100 
Preferred 1 


mm DO 
— 
OM @ 


Prior preferred 100 
Goodyear T&R of Can pf 100 
Miller Rubber 100 

ferred 


Pre 
Mohawk Rubber 
Swinehart Tire & R,com.100 
yo Stocks 


EEE 





33 


Preferred 
Pacific Gas & El, 1st pref 100 
Puget Sound Pow & Lt..100 
Preferred 


00 

Gen M 7%s 1941_.._.M&N 
Republic Ry & Light-_..100 
ferred 100 


Caracas Sugar 

Cent Aguirre Sugar com. 20 

Central Sugar Corp.(no gt 
Preferred 





























Fajardo S$ 


96 
ugar 100 Preferred 100} 11012 
Federal Sugar Ref, com.100 
Preferred 100 


Standard Gas & El (Del). 50) ®14'2 
Preferred 50 


2°43 
TennesseeRy, L&P,com.100 
ferred 


iM 
100, 11's 
40 





Preferred 
Short Term Securities—Pe|’ Cem 
Am Cot Oil 6s 1924..M&S2| .95'4| 95% 
Amer Tel & Tel 68 1924.F&A| 100%)101 
aig bas has ease 101 Oh 
m Tob 7% notes 102 |103%4 
98!2| 98%, 


ste 


Juncos Centra! Sugar --- 100 
Nationa! Sugar Refining _ 100 
SantaCecillaSugCorp, pf.100 
Savannah Sug, com_(no "100 


§ IIIA 
aaQaVal glare 


ge 
$5 
= 


7% notes 1923 M&N 
AnacondaCop Min6e'29 _J&J 

73 1929 Series B J&J| 102% 103 
Anglo-Amer O117 48'25 A&O 1037 


Bie SP. 
American Hardware_._..100 





Winch Repeat Arms 7 <s"4) 


Foreign Government 
and Municipalities 
tine Nation 7e. 1923 
41es 


Amer Ty pefounders,com.100 
Pref 100 


Pref 

Borden Company, eer ae 
Preferred 100 

Celluloid Company 

Childs Co, com 


Preferred 100 
duPont(E I) deNem&Co.100 
Debenture stock 100 








Arm’r&Co7sJuly15'30J&J15 
Deb 6s J’ne 15 '22.J&D15 
Deb 6s J’ne 15 °23-J&D15 
Deb 6s J’ne 15 °24.J&D15 





Beth St 7% July 15°23J&J15 
Canadian Pac 6s 1924.M&S2 
Federal Sug Ref 68°24_.M&N 
Goodrich(BF)Co 78'25.A&O 
Hocking Valley 63 1924.M&S 
Interboro R T 7s 1921_M&S 
K C Term Ry 68 '23.M&N15 








10312 


Wiig 

101% 

10014 
9853 
9954 
83 





burg 4 
orth German Lloyd 4%s- 6 6 
=e Govt 5348-1941 106% 107 


95 1034 103% 
Porto Alegre(C)Brasi! 88°61 100% 101% 
Russian Govt 64s__._1919 18% 19% 
18k 18% 

1921 18% 18%! 23,000) 22 
Switseriand Govt Bice 1929 100 100%/361,000 95% 100 % 


* No par value. 1? Odd lots i Listed op the @tock Exchange (Dis week 
transactions will be found. o New stock w When issued. 
s Ex-stock dividend. ft Dollarsper 1.000!ire. flat. 


Havana Tobacco Co_...100 
Preferred l 
ist g 58, June 1 1922_J&bD 

International Salt 100 

International Silver, pref 100 

Lehigh Valley Coal Sales. 50 

Phelps Dodge 


6s July 1931 J&J 
Laclede Gas 7s Jan '29_F&A 
Lehigh Pow Sec 68 '27-F&A 
Sloss Sheff S & I 6s °29_F&A 
Swift & Co7% 1925.-A&O15 

7% notes Aug 15 1931---- 
Corp 100 Texas Co 7s 1923 M&S 

Roya! Baking Pow, com. 100 107 ||'U S Rubber 7s 1930.F&A 
Preferred 100 “4 |!Utah Sec Corp 68°22.M&S15 
Singer Manufacturing...100' 98 |103 |'West Elec conv 7s 1925.A&0 


* Per share. > Basis. ¢@ Purchaser also pays accrued dividend. e New 
f Fiat price. k Last sale. = Nominal. z Ex-dividend. y Ex-rights. 


97 
8714 


salies 10153 
1212 10234 


B7l2 





3g! 10053 
Pare 


70 
170 









































9944| 90% 
10614! 10613 
stock . 


where 
z Ex-divi- 
§ Dollars 














Oe ew BO OL NOLL ee 


duvesiment and Railroad Lutelligence. 1169 


| RAILROAD GROSS EARNINGS 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. / 
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Latest Gross Earnings. Jan. 1 to Latest Date. || Latest Gross Earnings. Jan. 1 to Latest Date. 

ROADS. | ROADS. 

Week or | Current | Previous| Current Previous || Week or Current | Previous | Current | Previous 
Month. Year. Year. Year. | Year. Month. Year. Year. Year. Year. 
$ 3 TERA ieee $ $ 
Alabama & Vicksb_/|Jan 239.526 318,382 239.526 318,382 || Missouri Kan & Tex|January 2,139,370'2,925,832| 2,139,370) 2,925,832 
Amer Ry Express_-|December_ | 14624 28'3/21001 807!160035 162|154749712 || Mo K & T Ry of Tex| January 1,583,727: 2,463,461; 1,583,727| 2,462,461 
eo Ree ere 3d wk Feb) 82,394 73.143) 632,906 673.355 Total system__-_-_| January 3,852,666 5.612.670) 3,852,666) 5,612,670 
Atch Topeka & 8 Fe|jJanuary (12398 641/15356 003/12,398,641/ 15,356,030 || Missouri Pacific. __|January 7.469 3390/9 ,552,340| 7,469,330) 9,552,340 
Gulf Colo& 8 Fe_|\January  1,615,391/2,509,046! 1,615.391| 2,509,046 || Mobile & Ohio__-__- lst wk Mar| 397,477) 458,454) 2,910,451) 3,557,552 
Panhandle S Fe_-|January | §28,484) 681,260 528 ,484 681,260 Columb & Greensv| January 121,148; 170,828 121,148 170,828 
Atlanta Birm & Atl_'January | 273.752) 376,141 273.752 376.141 || Monongahela Conn._|January 93,186 91,079 93,186 91,079 
Atlanta & West Pt.|\January (| 181,562) 231,635 181,562} 231,635 || Montour... ...- January 76,782! 115.674 76,782 115,674 
Atlantic City.____. January 221.641! 217.146 221,641 217.146 || Nashv Chatt & St LiJanuary 1,456,123/)1,756.328| 1,456,123) 1,756,328 
Atlantic Coast Line_ | January 5,291 .044'6.451,142| 5,294,444) 6,451,142 || Nevada-Calif-Ore__|/4th wk Feb 4,165 7 343 33 ,665 55,178 
Baltimore & Ohio. |January 14269760) 17 ow ane 14,269.760/)17.856.152 || Nevada Northern __|January 17 ,380 54,085 ye 54,085 
B & O Chic Term. | January 201.085) 212,227 201.085 212,227 || Newburgh & Sou ShiJanuary . 99.484) 161,245 99,484 161,245 
Bangor & Aroostook | January 678,569, 706,172 678,569 706,172 || New Orl Great Nor_|January 194.223} 220,610 194,225 220,610 
Bellefonte Central__|January 7,101) 7,445 7,101 7,445 || N O Texas & Mexico January 217,618; 301,260 217.618 301,260 
Belt Ry of Chicago-|January 436.434) 456.797) 436,434) 456,797 Beaum SL& W_-_| January 153.794) 255,733 153,794| 255,733 
Bessemer & L Erie_ _|January 559.804/1,010.636| 559.804! 1,010,636 St L Browns & M| January 451,011| 630,682} 451,011 0, 
Bingham & Garfield| January 9,882} 23,512 9,882 23,512 || New York Central._|January (24570348)27418927/24,570,348)27 418,927 
Boston & Maine__-|January (5,769,515 6,120,263] 5,769,545! 6,120,263 Ind Harbor Belt_|January 679.407| 837.092| 679,407| 837,092 
Bklyn E D Term___|Januarv 114.910, 86,166 114.91 86.466 Lake Erie & West|January 682,256! 782.645 682,256 782.645 
Buff Roch & Pittsb_|1st wk Mar 365,834) 283,625) 3,037,516) 3,196,679 Michigan Central) January 5,277 .044'6,128,497| 5,277,044| 6,128,497 
Buffalo & Susq__-_-__.|Januarv 71.848! 227.547| 171,848 227 .547 Clev C C & St L._| January 6 ,.038,126'6,960,.692| 6,038,126] 6,960, 
Canadian Nat Rys-_!ist wk Mar 2,120,129 2,379,968 17,8°9,624 23,537 ,487 Cincinnati North -\ January 947.686) 253,481 247 ,686 253,481 
Canadian Pacific__-|1st wk Mar 3,029,000 3,255,000 25,018,000) 19,839,000 Pitts & Lake Erie) January 1,776,273) 2,975,566! 1,776,273) 2,975,566 
Caro Clinch & UOhio_ |January 599.050; 663,044) 599,080) — 665,044 Tol & Ohio Cent_| January 790,408 887,475) 790,408) 887,475 
Central of Georgia__!| January 1,506 ,887/1,788.911 1,506,887) 1,788,911 Kanawha & Mich January 312,141) 365,987 312,141 365,987 
Central RR of N J_\January 3.969.907 '4.204,671 3,969 907 | 4.204.671 || N Y Chic & St Louis| January 2.033 ,.735\2,265,037| 2.033,735| 2,265,037 
Oent New England-|January 528.074| 660.613 528 ,07¢ 660.613 || N Y Connecting. -__|January | 215,193; 291,817 215,193 291,817 
entral Vermont_-.-_ January 460,237, 467,006, 460,237 467,006 || N Y NH & Hartf_.\January = (8,724,503,8,656.046) 8,724,503) 8,656,046 
Charleston & W Car January 235.494) 254,485, 235,484! 254,485|| N Y Ont & Western|January | 806,303) 959,257; 806.303) 959,257 
Ches & Ohio Lines__'January (5,889,542'7,126,098 5.889.542) 7,126,098 || N Y Susq & West__|January | 324,440' 435,828) 324,440) 435,828 
Chicago & Alton. _|\January 2,427 .480/2,600,000 2,427,480) 2,600,000 || Norfolk Southern--_| January | 519.865: 537,687 519. 86541 7 
Chic Burl & Quincy. January 11662 144| 13999 800/11 ,.662,144/13,999,.800 | Norfolk & Western. January (6,027,671,7,436,716| 6,027,671| 7,436,716 
Chicago & East lll..|January (2,055.635/2,553,942) 2,055,635) 2,553,942 || Northern Pacific. --|January 15987 82615.460.094| 5.987,826| 6,460 
Chicago Great Wesi\January §(1,630,488'2.036,297| 1,630,488) 2,036,297 || Northwestern Pac-_-| January 507 399 521 507, ,521 
Chic Ind & Louisv..|January (1,146,492/1,229,795) 1,146,492) 1,229,795 ;| Pennsylv RR & Co_|January 37322 163/44717 812|37,322,163!44,717,812 
Chicago Junction--_| January 392,452, 392.452; 423,560 Balt Ches & Atl_.|January { 71,284 799 71, ° 
Chic Milw & St Pau!| January 10872 247 | 11587 656 10.872 ,247)| 11,587 ,656 Uinc Leb & Nor_-.|January 77.139 86,215 77,139 86,215 
Chic & North West. | January 9,.974.817|11789596) 9,971,817|11,789,596 Grand Rap & Ind| January | 588.470! 754,653 588,470 54,653 
Chic Peoria & St L_| January 191.177| 183,940 191,177 183,940 Long Island. --- January  1,921,303)1,774,881) 1,921,303) 1,774,881 
Chic RI & Pac_._-_- January 8,568,236 10440227) 8,568,236)10,440,227 Mary Del & Va__|January f6,.958| 72,421 56,958 72,421 
Chic R I & Gulf__| January 470,312} 603.579) 470.312) 603,879 Monongahela - _._| January 370,630} 480,278} 370,630} 480,278 
Chic St P M & Om. /|January 1,956.525' 2,400,185) 1,956.525' 2,400,185 N Y Phila & Norf| January 405,798 588.493' 405,798 493 
Cinc Ind & Western! Januarv 320.079 296,891 220.079 2968 891 Tol Peor & West_| January 123,135, 158,399 123,135 158,399 
Colo & Southern___|lst wk Mar| 376,605 472,217) 3,778,780) 4,973,763 W Jersey & Seash| January 720,322) 839,305 0,322 839,305 
Ft W & Den City. |January 672,.831)1,006,213 672.831) 1,006,213 Pitts C C & St L_|January 6.983 ,180|9.782,489| 6.983.180) 9,782,489 
Trin & Brazos Val| January 463,812) 247,958) 463,812) 247,958 || Pennsylvania Syst..|January |48528909/59071 523)/48,528,909| 59,071,523 
Wichita Valley. -_-| January 195.88 157 .263 105,881 157.263 || Peoria & Pekin Un_|January 144,368) 173,688 144,368 173 ,668 
all & Mart_/| January 99,189 133.184 99,189 133,184 || Pere Marquette_.__| January 2.435,110\2,404,554| 2,435,110) 2,404,554 
Delaware & Hudson) January 3,413 ,924'4,082,417| 3.413.924) 4,082,347 || Perkiomen -_..-..-- January 87,627| 149,682 87 ,627 149,682 
Del Lack & Western| January 6,193,.591'6,935.047| 6.193.591) 6.935.047 || Phila & Reading-_--_|January 6,120,758)|7 873,621) 6,120,758| 7,873,621 
Denv & Rio Grande|January  (|2,331,979/2,981,378| 2.331.979) 2,981,378 || Pittsb & Shawmut- -| January 101,105) 145,884, 101,105) 145,884 
Denver & Salt Lake| January 114,569} 201,971 114.569 201.791 || Pittsb & West Va._|January 225.672| 266,735 225,672 266,735 
Detroit & Mackinac|January 103,264; 120,284| 103,264) 120,284 || Port Reading.-.---- January 178,229; 260,180) 178,229; 260,180 
Detroit Tol & Iront.|November | 681,052) 481.032) 6,634,658| 4,711,939 || Quincy Om & K C__| January 72,518; 105,521 72,818 105,521 
Det & Tol Shore L__| January 267 .859| 209.384 267.859 209,384 || Rich Fred & Potom. |January 751,156) 895.499| 751,156 5,4 
Dul & [ron Range__|January 99.788) 193.650 99.788) 194,650 |) Rutland _.......-.-. January 411,866) 511,561; 411,866 1, 
Dul Missabe & Nor_| Jan 26.255| 217.143 126.255) 217,143 || St Jos & Grand Isl’d January 234,311| 257,949 | 234,311 257 ,949 
Dul Sou Shore & Atlilst wk Mar| 57,153) 84,689) 587,705) 847,299 || St Louis San Fran__.|January 5,881,133|7,035,.215| 5,881,133) 7,035,215 
Duluth Winn & Pac|January 168,177| 327,093) 168,177; 327,093 Ft W &RioGrande January 105,244) 150,752) 105,244) 150,7 
East St Louis Conn_|January 131.814) 141,330) 131,813 141.330 St L-S F of Texas_| January 138,897; 193,699; _ 138,897) 193, 
Eastern 8 8 Lines__|January 238,983) 167,591| 238,983) 167,591 |; St Louis Southwest_| January 1,.321,807|1,519,646| 1,321,807) 1,519,646 
Joliet & East.|January 1,467 ,640/2,602,621) 1,467,640! 2,602,621 St LS W of Tex... ponuary 623.513| 632,.769| 623,51 : 
E] Paso & Sou West|January 753.941,1.087.768! 753.941: 1.087.768 Total system____|lst wk Mar; 426,865) 477,721) 3,987,417) 4,697,621 
Erie Railroad --- - - - January  (|7,177,250\8.399.621| 7.177.2 399,621 || 8t Louis Transfer -_.|January 107.087) 133,536) 107,087) 133, 
Chicago & Erie__|January 580.378! 875,631 850.378 875.631 || San Ant & Aran Pass|January 364.809| 477.519) 364,809) 477,519 
NJ&N Y RR-__-|January 114,954| 114.812) 114,954) 114.812 || San Ant Uvalde & G January 65,776) 94,112 65,776 112 
Florida East Coast_|Janua 1,209 .536/|1,549,447| 1,209.536) 1,549,447 || Seaboard Air Line_-_|January 3,588 .569/4.335,146| 3,588,569) 4,335,146 
Fonda Johns & Glov| Decem 113,596) 123.056) 1,355.659| 1,431.562 || Southern Pacific Co| January 18635 651| 21889 117) 18,635,651/21 889,117 
Ft Smith & Western January 109,351) 185,070 109,351 185,070 || Southern Pacific._._\January' (|12431735)14688080, 12,431,735) 14,688,080 
Galveston Wharf. __| January 104,897) 252.132 104.897 252.132 Atlantic 8 S Lines January 892,223 769,059| 892,223; 769,059 
Railroad. _-_|January 341,318) 428,211 341,318| 428,211 Arizona Eastern _|January 182.385) 346.911 182,385 346,911 
Georgia & Florida__|January 91.672) 101.077 91.672 01.077 || Galv Harris & 8S A\January 1,629,592 2,617,565! 1,629,592) 2,617,565 
Grand Trunk Syst__|ist wk Mar}1,944,924/1,764 ,260)16,942,888/18,231,613 || Hous & Tex Cent_|January 1,413,881'1,106,209; 1, ,881) 1,106,209 
Ati & St Lawrence) January 277.028 375.973| 277,028 973 || Hous E & W Tex_|January 215,655) 251,22 655, 251,226 
Ch DetCanGTJct\ January 201,301} 203,263; 201,301 203,263 || Louisiana Western| January 344,795| 406.710' 344,795) 406,710 
Det G H & Milw_\January 4,867 35,690 4,867 335,690 Morg La & Texas January 608,390) 783,178 608,390 783,178 
Grand Trk West_|January 1 ,012,782/)1,346,786! 1,012,782) 1,346,786 Texas & New Orl_|Jan 828,814 801,281’ 828,814) 801,281 
Great Northern Syst|.ianuary 5,896.21716,279.240| 5.896.217! 6.279.240 || Southern Railway__|lst wk Mar|3,118,650 3,317,643 27,118,812/30,586,289 
Green Bay & West_|January 105,559; 122,491 105,559 122,491 Ala Great South- |January 673.415) 872,062) 673,418 872,062 
Gulf Mobile & Nor_|January 329,.828| 387.534) 329.828) 387.584 Cin N O & Tex P_ | January 1,304,606/1,564,859| 1,304,606) 1,594, 

& Ship Island_| January 19,294; 236.923| 219.294 236.923 Georgia Sou & Fla|January 411.746) 429,076) 411,746 He ye 
Hocking ~— Sapo January 938,295! 952,983 938.295 952,983 New Orl & Nor E_ | January 490.761| 558,227 ; 558, 
Illinois Central -___ January 11199098/ 12878 199/ 11,199,098 12,878,199 Northern Ala... |January 85.066; 111,682 85,066 111,682 
Internat & Grt Nor_|January ([1,036,360/1,.751,348| 1,036,360) 1,751,348 || Spokane Internat._|January 90,829) 110,851 90,829) 110,851 
Internat Ry of Me-| January 259.805! 382.847| 259.805| 382.847 || Spok Portl & Seattle January 532,753 564,779| 532,753) 564.779 
Kan City Mex & Or| January 107,442} 218,152 107 .442 128.152 || Staten Island R T__ | January 158,1a6| 185.019 158,186 eet 
K ©C Mex & O of Tex| January 106.631} 159.315 106 631 159,315 || Tenn Ala & Georgia|4th wk Feb 2,116 2.341 15,079 18,301 
Kansas City South_|January 1,329,096/1,766,339) 1,329.096| 1,766,339 || Tennessee Central. _|January 167,534) 182,151 167 ,534 182,151 

Texark & Ft Sm__|January 182,062| 212,476) 182,062; 212,476 || TermRRAssnofStL| January 391,213; 399,622); 391,213) 399,622 
Total system___-_|Januar 1,511,157|1,963.788| 1.511.157) 1,963,788 St L Mer Bdge T _ | January 304.671| 325.268) 304,671 325.268 
Baness Oity Term __| Decem 131.069] 131.251) 1.617.080' 1.598.415 || Texas & Pacific__.__|lst wk Mar| 516,817) 742,996) 5,281,046) 7,190,230 
Kan Okla & Gulf___|January 208,280| 278,720| 208,280) 278,720)|| Toledo St L & West.| January 720.148) 755,852) 720,148 755,852 
Lake Sup & Ishpem_/|January 1,899} 10,055 1,899 10,055 || Ulster & Delaware__|January 87.0€2| 82,181 87 062 82,181 
Lake Term Ky---_-. January 81.846| 151.754 81,846 151.754 || Union Pacific---_--- January 6.813.033'8,493 204! 6,813,033) 8,493,304 
Lehigh & Hud River! January 204,918] 257.045 204,918 257.045 Total system____|January 12892072| 14980529 12,892,072| 14,980,529 
Lehigh & New Eng_| January 352.866| 271.535| 352.866) 271.535 Oregon Short Line January 2,567 .359 2.733 ,587| 2,567,359) 2,733,587 
Lani Valley____. January 5,136.091'6.035,.961| 5.136.091) 6.035.961 Ore-Wash RR & N | January 2,038,140' 2,040,485) 2,038,140) 2, , 
Los Ang & Salt Lake| January 1,473,540|1,713,154| 1,473,540| 1,713,154 || Union RR (Penn). ~. | January 660 .699'1,.010,697| 660.699) 1,010,697 
Louisiana & Arkan | January 918.42?! 354.498 218.422 254.698 || Utah _...-- seems al itiean January 106,679) 114,379 106,679 114,379 
siana Ry & Nav|January 239,200) 386,355) 239,200, 386,355 || Vicks Shreve & Pac-|January 290,064) 373,582); 290,064 eRe 
le & Nashv.|January 8,599.467/1014218°9! 8.599.462 10,142,182 || Virginian Railroad. |January 1,415,160/1,693.135) 1,415,160) 1,693,1 
Louisv Hend & St L| January 203 .243| 234,219 203,243) 934,219 || Wabash RR-_-----_- January 4,302.491\4.717.017| 4,302,491) 4,717,017 
Maine Central_-_-_-_- January 1,522,612/1,968.969| 1.522.612 1,968,969 || Western Maryland_|Ist wk Mar! 350,532) 332,967) 3,332,839) 3,535,072 
Midland Valley. -_-_-_| January 319.495! 435.495) 319.495 435,405|| Western Pacific. _|January 790,440; 951,574 790,440; 951,574 
Minera! Range__-_-- lst wk Mar 2.988 9,930 31,223) 3,547 |, Western Ry of Ala-__|January 181,333) 215,109 181,333 215,109 
Minneap & St Louis!ist wk Mar} 319,897) 305,590) 2,812,629 2,961,236 |, Wheel & Lake Erie_|January 967 .372|1,047,.636| 967,372| 1,047,636 
Minn St P & 8S M_|January 2,662,129\3,212,514| 2,662,129) 3,212,514 || Wichita Falls & NW | January 129,570| 224,376 129, 224 376 
Mississippi Central_/| January 114,975 9] 828 114 975) 91.828 || Yazoo & Miss Valley) January 1,409,585/1,881,184/ 1, : 1,881,184 
Mo & North Arkan_(|January def521| 135,358 def521 135,358 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
Curren Previous | Increase or | Current Previous | Increase or 
*Weekly Summaries. Year. Year. Decrease. | % *Monthly Summaries. Year. Year. Decrease. % 
S ) s 3 | Mileage. urr.Yr. Prev.Yr. $s $ $ 
4th week Dec. (20 roads).-..| 18,070,117 22,884,014 813,897 21.04 || April....... 220,440 219,743'411,279,831/|381,112,844| +30,166,987;| 7.91 
lst week Jan. (12 roads)....; 7,088,258 400, —2,311,841 24.59 || May ....--.- 235.333 234,916'444.028,.885/457 243,216 —33 24: 1| 2.89 
9d week Jan. (13 roads)_..-.| 10,374,306 13,088,878) —2.,714,572,20.74 Ssaneod 235.208 235.059 460,582,512/494,164, —ds5, ¢7 
week Jan (20 roads)_.--.| 11,726,774 13.906,660| —2,179.886 15.67 || July .....-- 230,991 230.410)/460,989,697/| 527,396.81 .407,116\1 rf 
4th week Jan (19 roads)._..| 15,675,432 19,735,072} —4,059,640 20.57 || August _.... 233.815 233,067|\504,599,.664/554,718,882/—50,119,2 9. 
ist week Feb (18 roads)__._| 12,204,234 14,767,834) —2,563,600 17.36 || September -.235,155 234.559) 496,784 097/617 ,537 676) -120,753,579 13-3 
2nd week Feb (16 roads)_..-| 12.072,084 13,894,898) —1,822,814 13.12 || October - ---235,228 , §34 332,833 OA) aaa tae _ 16.54 
week Feb (20 roads)_._.| 12,338,821 13,800,70 1,461,880 10.59 || November _.236.043 234,972|464,440,498) 590,468, 164; — 21.34 
4th week Feb (15 roads)__--| 12,183,590 19,893.555| —679.985 5.29|| December. -.225,619 224,784) 46,884 155! 527 48 .047/-120,615,992/22.27 
lst week Mar (17 roads)____! 13,026,871 13,875,060' —848,189 6.11) January _._.235,395 234,636 393 892,529 469,195,808'—-75,303 ,279'16.05 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 


of March. The table covers 17 roads and 


shows 6.11% 


decrease in the aggregate over the same week last year. 





First Week of March. 


1922. | 


1921. 


.| Decrease. 





ieee 


Buffalo Rochester & Pittsburgh - 
Canadian National Rys 


Canadian Pacific 
Colorado Southern 


Duluth South Shore & Atlantic. 
Grand Trunk of Canada } 
Canada Atlantic. --- 
Detroit Grand Hav & Milw- 
Grand Trunk Western 


Mineral Range 


Minneapolis & St Louis_-----' 
lowa ye + te eee 


Mobile 


St Louis Southwestern 


Southern Railway. 
Texas & Pacific___. 


Western Maryland-_-. 


Total (17 roads). . 


Net decrease (6.11%) 


~~ -—-=——-— ~— J 


f 
; 


3,118,650 


365,834 
2,120,129 
3,029,000 

376,605 

57,153 





1,944,924 
| 

2,988 
319,897 


397 A477 
426 ,865 


516,817 
350 ,532 


3 
283 ,625 
2,379,968 
3,255,000 
472,217 
84,689 


1,764,260 


9,930 
305,590 


« *? 96 
332,967 








13,026,871 





13,875,060 





1,142,934 
848,189 








Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies 


reported this week: 


—Gross from Ratlway— —Ne from Ratlway— -—Net after Tares—— 


1921. 
$ 
Akron Canton & Youngstown— 
January ... 155,516 94,311 
Bangor & Aroostook— 
January ... 678,569 
Bellefonte Central—— 
January ... 7,101 


Central of Georgia— 
January ... 1,506,887 

Denver & Rio Grande— 
January ... 2,331,979 2,981,379 


Duluth South Shore & Atlantic— 
January _.. 267,791 382 ,836 


Duluth Winnipeg & Pacific— 
January ... 168,177 327 ,093 
Eastern Steamship Lines— 
January ... 238,983 
Georgia RR— 
January ... 341.318 
Grand Trunk System— 


Chicago Det & Can Gr Trunk J 
January... 201,301 203,263 


Detroit Grand Haven & Milw— 
January _... 324,867 335,690 


Grand Trunk Western— 

January _.. 1,012,782 1,346,786 
Green Bay & Western— 

January --- 105,559 
Kansas Okiahoma & Gulf— 

January ... 208,280 278,720 
Lake Superior & Ishpeming 

January __. 1 "399 
a — & Nav— 
239,200 386 ,355 
xy & North Ar 

January ._. —521 
——— Pacific— 

January ... 7,469,330 9,552,340 

St Louis-San Fran System— 

Fort Worth & Rio Grande— 

January ... 105,244 150,752 


St Louis San Fran & Te 
January ... 138,897 


1922. 
$ 


706 ,172 
7,445 


1,788,911 


167,591 


428,211 


122,491 


~~ 10,055 


135,358 


Xas -— 
193,629 

San Antonio Uvalde & Gulf— 
January ._- 65,776 

Southern Pacific System— 
Atlantic SS Lines— 
January ... 892,223 769,059 
Galveston Harris & San Antonio— 
January _.. 1,629,592 2,617,565 
Houston & Texas Central— 
January ... 1,413,881 1,106,209 
Houston East & West Texas— 
January ... 215,655 


94,112 


251,226 


Louisiana Western— 
January ... 344,795 406,710 
Morgan's Louisiana & Texas— 
January ... 608,390 783,178 
Texas & New 
January ... 828,814 
Spokane Internatio 


nal— 
January ..- 96,829 


801,281 


Western 
January ... 790,440 951,754 


— Defich. 


1922. 
$ 

68 ,370 
223 ,365 
1,301 
114,287 
667 360 
—43 ,025 
19,212 
—-32 ,660 


— 12,808 


107,305 
45,783 
39,834 
22,191 
41,659 

— 32,865 
23,397 
—13 ,087 


948 592 


— 16,090 
15,059 


190 


168,650 
106 ,278 
392,055 
—11,275 
72,833 
— 15,640 
195,969 
23,974 


116,998 


1921. 
$ 

4,490 
69,159 
—3,319 
—21,587 
534,872 
— 103 ,132 
86 435 
—61,991 


— 89,792 


55,077 
—102,005 
—115,762 

17,973 

27,198 

— 53,116 
7,759 
— 45 637 


720,110 


— 37,039 
— 39,253 


6,729 


—122,431 
620,311 
165,690 

12,979 
130,593 
—51,355 
4,166 
39,530 


80,893 


1922. 
$ 


59,370 
183,509 
1,181 
33,236 
512,137 
—70,025 
10,795 

— 56 ,532 


—19,497 


100,070 
38,531 
—23 ,243 
14,191 
32,472 
—38,224 
7,379 
—16,880 


557 ,167 


12,900 


—2,907 


155,794 
54,029 
347 ,549 
—18,813 
45,286 
—60,727 
171,581 
18,499 


30,791 


1921. 
$ 


—4,510 
30,155 
—3,520 
—104,680 
400,708 
—128,132 
70,036 

— 84,250 


—95,791 


50,481 
—105,389 
— 166,942 

10,973 

18,687 

— 58,050 
—8,285 
—51,126 


449,351 


— 40,719 
—41,244 


3,905 


— 133,958 
576,689 
121,673 


4,844 


107,176 . 


34,405 


13,389 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





Name of Road 
or Company. 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Previous 
Year. 


Current 
Year. 


Previous 
Year. 




















1 395,28 
934| 21! 


$ 
37 

















427 ,26 
24,497 ,458 


52, 
86,294 
372,287 
*687,723 

15,032, 


$ 
920,867 


1,072,164 
191.311 
126,855 

4,074,494 

51,6 





$ 
803,792 


395,280 
21,575,402 
219 


1,201,923 
188.363 
122,853 

3,154,317 

49.282 
72'196 
0363'o80 
12,875,000 








Name of Road 
or Company. 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 








Chattanooga Ry & Lt 
Cities Service Co___- 
Cit Trac Co & subsid_ 
City Gas Co, Norfolk 
Cleve Painesv & East 
Colorado Po 


wer Co- 
Columbia G&E & Sub January 
Columbus Electric Co| January 
Com wlth P Rv & Lt January 
Connecticut Power -- January 








Consumers Power Co January 128 


Cumb County P & Lt January 
January 
January 
c\January 


Dayton Power & Lt-_- 
Detroit Edison Co-_-__ 
Jaen ra A aap 
Duquesne Co su 
light and power i 
East St Louis & Subur 
East Shore Gas & El_ 
Eastern Texas Elec_- 
Edison E] Ill of Brock 
Elec Lt & PofAb& R 
F1 Paso Electric Co_ 
Erie Light Co & subs_ 
Fall River Gas Works 
Federal Lt & Trac Co 
Fort Worth Pow & Lt 


Galv-Hous Electric- -| 


Gen Gas El1& SubCos 


Haverhill Gas 
Honol 
Houghton Co El] Lt_- 
Houghton Co Trac Co 
Hudson & Manhattan 
Hunting’n Dev & Gas 
Idaho Power Co 
Illinois Traction 
Interboro R T System 
Keokuk Electric Co-_- 
Keystone Telephone. 
Key West Electric Co 
e Shore Elec Ry_- 
Long Island Electric_ 
Lowell Elec Lt Corp- 
Manhat Bdge 3c Line 
Manhattan & Queens 
Manila Elec a 
tMarket Street Ry-- 
Metrop Edison Co--- 
Milw Elec Ry & Lt-- 
Miss River Power Co_ 
Munic Serv Co & subs 
Nashville Ry & Lt Co 
Nebraska Power Co. - 
Nevada-Calif Elec. __ 
New Eng Power — 
New Jersey Pr & Lt-- 
Newp N& H Ry G&E 
New Ap Dock Co-_. 
N Y & Queens County 
N Y & ona Island. 
b ry York Railways 
b Ninth Ave RR.-- 
No Caro Pub Serv Co 
Nor’n Ohio Elec Co 
Northw Ohio Ry & 
Northern Texas Elec _ 
Ocean Electric 
Pacific Gas & Electric 








Pacific Pow & Lt Co_|D 


Paducah Electric Co- 
Penn Cent Lt & Pow. 
Penn Edis & Sub Cos_ 
Philadelphia Co and 


Natural Gas Cos. 
tS ro. on Co... 


- 288,710, 


148,806) 157,1 


29 
142'825 129,232 


423,394) 381,448 
2343, ,938 2135.95) 


January 


s a 


January 
Janua 
December 
January 
January 





N ovember 
January 
February 
January 
January 
November 
January 
November 
November 
December 
February 
January 
January 
Januar 
Decem 
Janua 
Decem 
December 


.| December 


January 
November 
January 
November 
November 
November 





Eighth Ave RR... November 


‘November 
December 
January 


r| January 


January 
November 
November 
ecember 
Januar 
Decem 
January 


January 
January 
February 
January 


anlar 





Portland Gas & Coke 


Portland Ry, Lt & P_'. 


Puget Sd Pow & Lt-_- 
Read Tr&LtCo&Sub- 

Republic aten & Lt Co 
Richmon RR. 
Rutland Ry, ry & Pr-_ 

Sandusky Gas & El_-_ 
Savannah Elec & Pow 


Second Ave 

17th St ey ) sees Co 
Sierra Pacific Co__.- 
Southern Calif Edison 
South Canada Power. 
Southwest P & Lt Co. 


Tampa Electric “ee: 


Tennessee Power 


Third Avenue Sysiem_'|. 


Twin City R T Co_.. 


United Gas & El aD J 


Utah Power & 
l Utah Securities * 
Vewien y's; Corp 
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Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surpius reported this week: 

——Gross Earnings 














Net Earnings 


Current Previous Current Previous 
Companies— Year. Year. Year. Year. 
$ $ $ $ 

American Power & Light 
(subsid cos only) -_---- Dec 2,188,690 2,246,344 1,073,240 900,144 
Jan 1 to Dec 3]-..-..-- 24,497 458 21,575,402 9,233,161 7,391,653 
Brazil Tr, L&P, Ltd____Jan 15,032,000 12,875,000 8,796,000 6,217,000 
Gross Net after Fized Balance, 
—, — ie 90% — 
Adirondack Power Feb °22 439,169 160,364 86,847 73,517 
& Light Corp "21 370,355 144,531 75,540 68,991 
12 mos end Feb 28 °22 4,934,300 1,321,853 952,922 368,931 
°21 4,774,978 1,374,830 786,038 588,792 
Cities Service Co Feb '22 1,235,641 1,199,786 177,603 1,022,183 
"21 1,442,699 1,384,131 177,902 1,206,229 
12 mos ending Feb 28 °22 12,863,346 12,396,793 2,127,130 10,269,663 
°21 23,760,215 23,049,367 1,939,688 21,109,679 
Dayton Power Jan ’22 423,394 12146,158 70,963 75,195 
& Light Co *21 381,448 72102,278 52,271 50,007 
12 mos ending Jan 31 °22 4,225,800 271,362,957 783 ,786 579,171 
"21 3,786,518 72975,108 552,656 422,452 
Keystone Telep Co Feb ’22 137,978 57,926 41,536 16,390 
"21 144 324 42,870 38,134 4,736 
2 mos ending Feb 28 °22 276,338 3,067 83,420 29,647 
"21 288 ,963 83,563 75,971 7,592 
Market St Ry Co Feb a 679,794 2z109,802 63,058 46,744 
11 mos end Feb 28 (22 8,536,605 71,601,316 717,840 883,476 
Philadelphia & Feb °22 55,564 619,822 15,120 4,702 
Western R "21 53,659 612,041 16,227 4,186 
2 mos end Feb 28 °22 16,829 644,998 30,287 14,711 
"21 118,802 633,072 31,766 1,306 
Republic Railway Jan ’22 665,485  172267,418 172,572 94,846 
& Light Co 21 730,587 2215,177 159,145 56,032 
12 mos ending Jan 31 '22 7,256,577 22,354,929 1,968,123. 386,806 
*21 8,456,074 22,040,283 1,581,258 459,025 
Southern Cali- Jan '22 1,371,286 878,666 339 320 539 346 
fornia Edison °21 1,270,278 $27 ,020 274,271 552,749 
12 mos ending Jan 31 °22 16,746,730 9,761,502 4,005,879 5,755,623 
°21 15,060,344 8,641,658 3,201,909 5,439,749 
Texas Elec- Jan °'22 217 ,306 80,096 39,077 41,019 
tric Ry *21 249,664 99,062 39,448 59,614 
12 mos ending Jan 31 °22 2,857,481 1,144,681 473,367 671,314 
"21 3,445,389 1,435,558 474,083 961,475 


z After allowing for other income received. 
b Net earnings here given are before deducting taxes. 











————— 


FINANCIAL REPORTS 





Financial Reports.—<An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’”’ in which it is 
published. The latest index will be found in the issue of 
Feb. 25. The next will appear in that of March 25. 


Southern Railway Company. 
(Preliminary Report for Calendar Year 1921.) 
INCOME STATEMENT YEAR ENDING DECEMBER 31. 























1920. 1921. 
i oe ad to $99,408,277 $85,185,083 
Pt es . ccduipbeba os owwewwenaan 37 ,239,980 32,104,922 
Mail express and other revenues_-___.__.___-_- 15,216,033 11,425,145 
Gross operating revenues_-_-_........___._-_ $151,864,390 $128,715,150 
Expenses— Maintenance of way, &c_________-_ $21,843,945 $19,287,486 
Maintenance of equipment -------.-..---- 29,757,292 23,396 ,099 
EG isattbhcndocesacdsonscbice 2,157,727 2,556,858 
Transportation expenses-_-___________. _---- 69,565,994 55,443,874 
Ss Giles GR wi edoncddiucccesdn 5,540,490 5,144,690 
Total operating expenses_-__-.._.-_.____-_ $128,865,448 $105,829,007 
yet revenue from operation.-._.........---. $22 ,998 942 $22,886, He 
Uncollectible railway revenue______________- "44,869 "85, 
Equipment and joint facility rents_.._______- 2,956,212 4,247,025 
Railway operating income-_-___.....______- $15,325,802 $13,971,781 
QE Mi cee n cnccdiececccccecavencos cecosdunnt 4,239,193 
Se EE OD... sa irutionnt 6 adhe me madaed’ sihetwedadam 18,210,97: 
Demwuctione TGs GFOGS ICONS... cee eee cc coccccee . ; bOe Be 
Interest on mortgaged, bonded and secured debt __________ 11,976,550 
Balance of income over charges and deduc’ns __._...___ $2,026,623 


—V. 114, p. 855, 628 


Canadian Pacific Railway. 
(Report for Fiscal Year Ending Dec. 31 1921.) 














1921. 1920. 1919. 1918, 
Gross earnings.....--_- 193,021,854 216,641,349 176,929,060 157.537.698 
Operating expenses____- 158,820,114 183,488,305 143.996.024 123'035'310 

Net earnings.__.___-_ 34,201,740 33,153,044 32,933,036 34.502.388 
Fixed charges......_.. 11,519,072 10.775.409 10.161.510 10177513 
Pension fund.......... ‘000 500,000 500,000 500,000 
GO ereeeess SROONOOOTS...... dhandd’ > dameba? ~~: |. Breese “ 193,977 

Balance, surplus._____ 22,182,668 21,877,635 22,271,526 23.630.898 
Special income_ -------- 10,987,199 b10,966,448 9,049,343 8,128,751 

Total income....___- 33,169,867 32,844,083 31,320,869 31.759.649 
Preferred divs. (4%)--- _3.227:277  ~ 31227277 °3'227/277  “3'227'277 
Common divs. (10%)--- 26,000,000 26,000'000 26.000:000 261000000 

Balance, surplus. -_-___ 3,942,590 3,616,806 2,093,593 2.532.372 


a Net earnings of coastal steamers, commercial telegraph and news de- 
partment transferred to jal income account. b After deduction of con- 


Great Northern Railway. 
(Official Statement as to Dividends—Results for 1921.) 


Chairman Louis W. Hill on March 15 made the following 
statement, explaining the change in dividend period from 
quarterly to semi-annually and giving the reasons for the 
feeling of confidence that by deferring dividend action till 
June traffic conditions will have so improved thatdividends 
at the customary rate of 7% per annum can be maintained: 


Dividend Record.—For many years the Great Northern Railway Co. has 
paid its dividends querer, and this would be the customary date for 
action on the quarterly dividend payable May 1. 

The company has been fortunate in being able to continue its regular 7% 
basis throughout the war and post-war period. In 1921 the most difficult 
year the railroads have ever ex enced, the net income from railway 
operations available for dividends was only 3%% of its capital stock, 
but it received an extra dividend from the  @ Burlington & Quincy 
RR. stock (of which it owns nearly 49%), and by this means was able 
to pay the 7% dividend out of 1921 income. ny 

Temporary Depression Affecting Principal Commodities Handled. 
Two of the alg oe ap commodities handled by the Great Northern are 
products of agriculture and products of mines. e present unsatisfactory 
state of the agricultural industry generally is only too well known. In 
1921 crops along the Great Northern lines were almost average in yield, 
but the prices received by the farmers were so low that the result of the 
season's farm operations showed little if any profit. It is impossible at 
this time to forecast the agricultural results for the coming season. 

Iron ore traffic, which for a period of several years has averaged 11,000,000 
tons, in 1921 was only 4,300,000 tons, and jt is not yet possible to forecast 
what it will be for the current year. 


Operating Costs Abnormally High. 


Operating expenses have been abnormally high. In 1921 they totaled 
nearly 80% of gross revenues, compared with Sprcoximately, OO% in 1916, 
the last pre-war year. Cost of coal in 1921 was $13,000, , or 2.4 times 
as much per ton as in 1916. 

The payroll, which is the largest single item of expense, being 58% of 
the total, was in 1921 $47,000,000. The average pay po man per hour in 
1921 was 2 and 1-7th times as much as in 1916. Officials of the Great 
Northern have endeavored to reach an agreement with the employees on 
lower wages, but have failed. The dispute has been referred to the Labor 
Board, which is the only method of procedure under the law. 


Uncertainties as to Wages, Coal and Rates. 


The present uncertainty is augmented by threatened trouble in the 
a ee industry, by wage controversies pending before the Labor 
Board, and by agitation for immediate further rate uctions. 

In order to have even moderately successful results, we must have a 
larger volume of traffic and lower operating costs before any general reduc- 
tion is made in freight rates. 


A Reasonable Return on Vaiue of Property Would Leave Safe Margin After 
7% Per Annum on Stock. 

The company is entitled to a reasonable return upon the value of its 
pro ate used for transportation purposes. Pending the determination of 
such value by the Inter-State Commerce Commission, the book investment 
in road and equipment is being used as a basis of value. This basis, assum- 
ing that the Inter-State Commerce Commission should decide 6% is a fair 
return, would entitle the company to retain over $29,000,000 from railway 
operations after paying operating expenses. 

The actual value, when fixed, should substantially increase this amount. 
Should the road earn more than what is considered by the Inter-State 
Commerce Commission, a fair return on the value of the property used for 
transportation purposes, the company must pay to the Government one- 
half of such excess earnings. ‘ 

But net earnings of $29,000,000, which we are clearly entitled to, are 
ample to pay all fixed charges and leave a safe margin after paying 7% 
dividend. This, of course, comes about largely because, in the past, 
earnings have been put back into the property without being capitalized in 


any way. 
Strong Cash Situation ‘Should Not Be Impaired. 


The present cash situation of the company is satisfactory and funds are 
available from which the customary quarterly dividend could be paid, 
together with such other requirements as are apt to arise in the near future. 
It is of the greatest importance, however, that this strong cash position of 
the company be not impaired and the directors believe it to be in the 
best interest of the shareholders to ascertain more accurately the probable 
a of the present year before determining finally upon the dividend 
poucy. 


Change to Semi-Annual (August and February) Dividend Basis Will Permit 
More Intelliegnt Action. 


Accordingly, at a meeting of the directors held to-day, it has been decided 
to go to a semi-annual dividend basis, the payments to be made about 
Aug. 1 and Feb. 1. This will require that consideration be given the divi- 
dend question about June 20 and Dec. 20 of each year, and will avoid the 
nocsmuiby of taking any action at this time. | 

Even in normal times the directors could act on dividend matters with 
much more confidence in June than in March. Crop prospects always are 
an important factor; they are unknown in March of any year. Likewise 
the season’s iron ore traffic, as well as the general business, is measurably 
determinable by June 20. 

Another important consideration is that the Chicago Burlington & Quncy 
RR. Co. pays its dividends semi-annually in June and December, so that 
the available funds from that source will be known in acting upon the Great 
Northern dividends prior to August and February, respectively. 
smerectne Conditions, It Is Hoped, Will Permit Continuance of 7% Rate. 

t is confidently hoped there will be such an improvement business , 
and that such substantial additional reductions in wages and other costs 
shall be realized in advance of further rate reductions, that on about 
June 20, when consideration must be given to the Aug. 1 dividend, the 
directors will be justified in declaring a 34% semi-annual dividend. 


The following figures have been compiled from official data: 


RESULTS FOR 1921 CONTRASTED WITH ANNUAL AVERAGE FOR 
THREE-YEAR TEST PERIOD ENDED JUNE 30 1917. 


Calendar Test Period 
Year Average, 
1921. 1915 to 17. 
Total railway operating revenue -- --- - - ae ae & $101,317,204 $78,548,635 
GE WE So aucs cabs sp edvcocshevebe 80,496,912 44,497,068 





Net from railway operation_-_....-...------- $20,820,292 $34,051,567 
ee Ce eb nc ddudbeoeuccecwiss 8,291,224 5,170,850 


Uncollectible railway revenue-.---.-.-.-..-------- 48 ,080 4,466 
Net rents for equipment and joint facilities _ - - - - Cr.385,423 deb209,570 
CEE. Ccnnee dbtbbasion $12,866,411*$28,666,681 


Net from railwa 
28 666,681, was adopted by the Inter-State Commerce 





* This amount, 
Commission as the ‘‘standard return’’ for the period of Federal operation. 


RESULTS FOR CALENDAR YEARS AS REPORTED TO INTER-STATE 
COMMERCE COMMISSION. 


1921. 1920. 1919. = 
Totai railway operating revenue__$101,317,204 $124,897,865 $106,533,738 
Net from ry. oper. (before taxes) _ 20,890,201 10,950,751 we 


Total railway operating revenue __$100,661,066 $88,534,163 $83,152,016 
Net from ry. oper. (before taxes). 16,271,497 29,290,377 34,636,725 

The following is a preliminary statement of the results for 
the year 1921 compared with those for 1920, when the road 
was operated for the first two months by the U. S. Railroad 
Administration at a fixed rental and for the following half- 
year by the company under a Federal guaranty and for the 
last two months on an independent basis. In this statement 
it should be observed that the results for the year 1921 





spec 
tingent reserves.—V. 114, p. 853, 737. 


marked ‘corporate actual’”’ are the real earnings and expense 
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for the year, whereas the ‘‘total less lap-overs’’ shows the 
effect of taking into the account various adjustments on 
account of the Federal control period, such adjustments of 
previous operating items as will not figure materially, if 
at all in any future year. 
———«Year ended Dec. 31 
Corporate Federal Total Less 
Ratlway Operat- (Actual). Lapovers. Lapovers. 
ing Revenues. % ——§ —$ 
Freight earnings.. 74,700,241 dcb184,384 74,515,857 
. 16,460,280 deb755 16,459,525 
2,856,978 def6 2,856,972 
2,460,104 ........ 2,460,104 
2,099,520 deb77 2,099,443 
2'746.123 deb13,026 2,733,097 
def6,042 43 defs,999 


deb198,205 101,118,999 


Tat.Y7r.1920 Increase (-+-) 
Corporate & or De- 
Federal. crease (—). 
$ & 


1921——- 


89,760,845 —15,244,988 
20,551,025 —4,091,500 
5,477,767 -—2,620,795 
2,998,461 — 538 ,357 
2,219,946 — 120,503 
3,888,475 —1,155,378 
1 346 —7,344 


124,897 ,865 —23,778,866 


Incidental 
Joint facility 





Total ry. op. rev.101,317,204 

Operating Erpenses; 
Maint. way & struc 13,865,917 100 ,506 
Maint. of equip’t.. 21,075,308  ©C7r.11,975 
BE Bedcusetccoeoe Lease 7,049 
Transportation.... 40,494,719 2,444,845 
Miscell. operations. 1,386,162 Cr .1,532 
General.......... 2,752,128 3,313 
Transp. for invest’t Cr.678,800 Cr.77,758 


Total oper. exp. 80,496,912 2,464,447 
Net from ry. oper. 20,820,29ideb2 662,653 
Rall’y tax accruals. 8,291,224 245,050 
Uncollectible  rail- 

way revenues... 48,080 7,391 
Equip’t rents—net. Cr.739,997 Cr .2,649 
Joint facility rents 

deb354,574 deb 1 ,907 


—net . .- 
Net ry. op.inc.. 12,866,411ldeb2,910,538 
Other Non-Oper. Income: 


Rental from U. 8. 
ME i dell 
Misc. rent income. 
Misc. property --.-- 
Div. income (from 
C.B. & Q. RR.) 
Other div. income 
From funded securs 7,934,877 
From unfunded se- 
curities & acc’ts. 1,032,922 1,022,496 1,249,680 —227 185 
From sink.,&c.,fds. 
}Miscell. income_ . 181,670 $57,517 1,039,186 14,557,792 —13,518,606 
‘Embracing in 1920 chiefly Federal guaranty, for 6 mos. end. Aug. 31’20 


13,966,423 
21,063 333 
1 608 ,527 
42 ,939 ,564 
1,384,630 
2,755,441 
Cr .756 ,557 


82,961,360 
18,157,638 
8,536,274 


25,718,561 —11,752,138 
26,739,434 -—5,676,101 
1,232,158 + 376,372 
55,684,548 —12,744,985 
1,930,320 —545 ,690 
2,937,929 — 182,488 
def295 832 — 460,725 


113,947,114 —30,985,754 
10,950,751 +7,206,888 
10,050,265 —1,513,991 


55,470 30,951 + 24,519 
Cr .742 646 Cr.2,510,965 —1,768,319 


352,667 deb362,853 + 10,186 
9,955,873 3,017,647 +6,938,226 











4,777,780 —4,777,780 
452,662 + 4,330 


57,417 + 22,092 


4,304,540 +17,529,187 
1,011,829 —798 ,403 
290,973 +7,644,222 


456,991 
79.509 
21,833,727 


213,426 
7,935,195 


21,833,727 beadawe 
213,426 dodicucnet 
318 

deb8 ,427 





Total other non- 
oper.income.. 31,731,122 849,408 32,580,530 
Total income --- 44,597 ,533deb2 061,130 42,536,503 

** Deductions from Income"’: 
Rent for leased rds. 13,710 
Miscell. rents 15,398 
Misc. tax accruals. 154,767 
Int. on funded debt 13,747,509 

Int. on unfund.debt ; 
13,710 


Amort. of discount . 
Misc. inc. charges. 1,020,707 1,020,707 
Total deductions 16,127,607 6,983 16,134,590 
28,469 ,926deb2 ,068,112 26,401,813 


17,462,974 17,462,973 
24,284 24,284 


26,702,672 +5,877,858 
29,720,319 +12,816,084 


13,710 
15,385 
154,767 
13,747,509 
1,168,802 
13,710 


+13,710 
—2,013 

+ 29,165 

+ 2,066 ,985 
+ 786,531 
—165,117 
+ 783,135 


+3,512,395 
+ 8,303 ,687 
+ 58 
—1,401 


11,680,524 
382,272 
178,826 
237,572 








12,622,194 





Net income 
Dividends (7%) - - - 
To sinking, &c., fds 


17,098,125 
17,462,916 
25,685 





Bal. to profit and 
| 10,982 668def2,068,113 8,914,555 def390.476 


See also article on a preceding page.—V. 114, p. 626, 521. 


+ 9,305,030 


Interborough Rapid Transit Company. 
(Report for Fiscal Year Ended June 30 1921.) 


Pres. & Gen. Mgr. Frank Hedley, New York, Sept. 1 
1921, reports as follows: 


Mileage Operated, Revised to June 30 1921.—Total length of road 114.70 
miles, increase for year 11.97 miles; total single track 373.15 miles, increase 
36.71 miles. The road operates was increased as follows: 

(a) Aug. 23 1920—3.31 miles of structure on Brooklyn line, from Atlantic 
to Utica Aves.; 2.70 miles of structure on Nostrand 
Ave. branch, Nostrand Ave. to Flatbush Ave. 

4 1920—1.74 miles of structure on Webster Ave. line connection 
of suburban branch with White Plains Road line. 

10 1920—-1.70 miles of 3d track and 1.71 miles of 4th track on 


Brooklyn line 
24 1920—0.82 


(b) Oct. 
(c) Oct. 

Oct. 
(e) Oct. 


les of structure on Pelham line from E. 177th St. 
to Westchester Square. 

4 1920—0.33 miles of 4th track and 0.33 miles of 5th track on 
White Plains Road line account of Webster Ave. 
connection. 

. 22 1920—1.61 miles of structure on Brooklyn line, Utica Ave. 
to Junius St. 
13 1920—0.39 miles of structure on White Plains Road line, 
Nereid Ave. (East 238th St.) to East 24l1st St. 
20 1920-—1.22 miles of structure on Pelham line, Westchester Sq. 
to Pelham Bay Park Terminal. 
24 1920-—-9.15 


f) 

(g) Dec. 
(hk) Dec. 
(i) Dec. 


miles of structure opened on Brooklyn line from 
unius St. to Pennsylvania Ave. 


Resulis.—Gross operating revenue for the year ended June 30 1921 was 
$55,031,941, an increase of $3,553,530, or 6.90%; the Subway Division 
gained $3,204,442, or 10.13%; the Manhattan Railway Division $349,089, 


or 1. 4 
The gain from passengers was $2,933,926 and from other street railway 
operating revenue (principally the sale of power) is $619,605. 

Operating expenses increased $4,329,437, or 13.66%, of which $3,667,816, 
or 20.19%, was on the Subway Division, caused by an increase of 12,698,826 
in the car mileage operated, an increase of 10.23% in the number of miles 
of road operated, and increased cost of labor and materials. On the 
Manhattan Division the increase of $661,621, or 4.89%, reflects the con- 
tinued increase in the cost of labor and materials. 

The net operating revenue was $19,007,295, a decrease of $775,906, 
or 3.92%, due to a loss on the Subway Division of $463,374, or 3.44%, 
and on the Manhattan Ry. Division of $312,532, or 4.94%. 

Gross income was $16,910,724, a decrease of $857,435, or 4.82%, the 
result of a loss on the Subway Division of $417,407, or 3.08%, and a loss 
on the Manhattan Ry. Division of $440,028, or 10.45%. Income deduc- 
tions (see tables below) were $21,375,551, as compared with $20,003,995 
last year, an increase of $1,371,555, or 6.85%. 

Traffic.—The number of ssengers carried increased 58,545,721, or 
6.13%, viz.: on the Subway Division 53,287,147, or 9.02%, and on the 
M ttan Ry. Division 5,258,574, or 1.42%. ‘The gain on the Subway 
Division reflects the increase in passenger business incident to the operation 
of the new lines constructed and equip under Contract No. 3 and 
operated in connection with the old subway lines. 

Maintenance.—The sum of $8,418,325 was spent for maintaining the 
structure, roadway, power houses, electrical equipment and rolling stock 
in good operating condition. ‘This sum included the renewal of rails on 
2.5 miles of single track and 24,316 ties on the Manhattan Division and 
13.92 miles of single track and 10,149 ties on the Subway Division. 


Additions & Betterments.—Sums aggregating $4,669,265 were spent during 
the year for additions and betterments. This sum included the company’s 








contribution towards new construction and equipment. Some of the 
principal items were: (a) Circuit breaker houses and removal and re- 
arrangement of feeder cables; (b) Interlocking plants and interlocking signals 
on local and express tracks, block signal system on express tracks, and 
signalling on local track curves on the 2d and 9th Ave. lines. Signalling 
on the 3d Ave. line is completed from City Hall to 143d St.; above that 
point all local curve signals are completed. 

Additional automatic signals were installed west of Woodside Ave. 
station, Corona line, and on track No. 1, southbound local, north of Times 
—- 7th Avenue-Broadway line, for the better protection of train 
operation. 

Six new 4250 KVA 3 phase, 25 cycle transformers have been installed 
and placed in service in the 74th St. power station; also 3 similar trans- 
formers in the 59th St. power station, to supply ower at 19,000 volts to 
sub-stations No. 22 and No. 23, located in Brooklyn. New sub-stations 
No. 22 and No. 23, located at President St. and Nostrand Ave., Brooklyn, 
and at Rockaway and Livonia Aves., Brooklyn, respectively, have been 
placed in service, supplying power to the Eastern Parkway, Nostrand Ave. 
and Livonia Ave. lines, recently placed in operation. There was put into 
service 41.55 miles of new A. C. cables, also 10.07 miles of 11,000 volt cable, 
ern 4 supplying power for lighting purposes, and 4.96 miles of new 

. C. cable. 

118 additional new steel passenger cars and one new steel pay car were 
placed in service during the year on the subway lines. 


New Construction .—On Oct. 24 1920 train service was extended from East 
177th St. station to Westchester Sq. station and on Dec. 20 1920 from 
Westchester Sq. station to Pelham Bay Park terminal. Station equipment 
work is in progress. 

The construction of the Eastern Parkway line from the terminus of the 
old subway at Atlantic Ave. to Buffalo Ave., including Nostrand Ave. 
branch, is about 98% completed. The Livonia Ave. extension, from 
Buffalo to New Lots Ave. has been completed. The station finish work is 
75% and the track work entirely completed. On Nov. 22 1920 train 
service was extended from Buff«lo Ave. to Junius St. station and on Dec. 24 
1920 from Junius St. to Penns vlvania Ave. station. 

The ventilating plant at shaft No. 2, subway line, is expected to be in 
operation about Sept. 1 192i 

The Webster Ave. line connecting the Third Ave. line north of Fordham 
Road and running through Webster Ave. and Gun Hill Road to White 
Plains Road where it connects with the elevated structure was completed 
in Sept. 1920, and train operation was started on Oct. 4 1920. 

Deficit after Charges.—The property, notwithstanding every economy, 
was operated during the past year at a loss of $4,464,827 after meeting 
the interest and sinking fund on the 5% bonds and 7% notes issued for 
construction and equipment of road in operation. This is the third consecu- 
tive year of cumulating deficits, the company having failed to earn its fixed 
charges in 1919 by $3,810,340 and in 1920 by $2,235,836. 

The increase in the deficit this year over 1920 was caused by increased 
charges for operating expenses, taxes and for interest and sinking funds 
aggregating $2,259,705 in excess of the increase in gross operating revenue 
for the year. These accumulated deficits totaling $10,511,002 have so 
far as possible been taken care of by the application of the remaining 
surplus, the sacrifice of assets and the borbearance of our creditors, in 
order to keep the service going and avoid a condition of disintegration and 
chaos similar to that now existing on the surface lines. 


Growth of Traffic.—Notwithstanding these deficits the growth of traffic 
has been continuous. In 1905 the subway and elevated lines combined 
carried 339,104,820 passengers. This number increased gradually with 
each year until in 1921 these combined lines, including the recent additions, 
carried 1,013,678,831 passengers. 

In 1905 the number of passengers carried per mile of track was 2,214,634, 
while in 1921 it was 2,773,479, an increase of over 25% in the face of an 
increase in the mileage of over 138%. Since the opening of the new lines 
in the latter part of 1918 there has been an average increase of 81,000,000 
passengers per annum. 

Nevertheless the development which usually follows new extensions has 
not yet fully materializ owing principally to the high building costs. 
When this development begins the resulting increase in travel will have to 
be accommoda on the existing trunk lines, already overcrowded, as 
additional facilities cannot be provided under the most favorable circum- 
stances within a iod of less than three or four years. This is a con- 
tingency we have long foreseen, but are powerless to rectify under conditions 
as they now exist. 

On the one hand, there is a growing traffic constantly emphasizing the 
necessity for more transportation facilities. On the other hand, a railroad 
costing $4,500,000 per mile cannot be indefinitely extended at a fare fixed 
for congested areas furnishing a constant ak load, and a fare fixed for 
congeaned areas cannot be profitably applied where these conditions do 
not exist. 

Merger Plan.—The Transit Commission appointed by Governor Miller 
under the law enacted in 1921 has promulgated the outline of a plan for 
the reorganization of transit in New York City. It is probable that a 
definite a will be issued during the winter. [For terms of tentative 
merger plan and preliminary valuation see ‘‘Chronicle’’, V. 113, p. 1431, 
1574, 1646; V. 114, p. 803. The company’s objection to the valuation 
is noted under ‘‘Investment News” below.] 


Extension of Notes.—An offer has been made to the holders of $38,144,400 
of 3-Year Secured Convertible 7% Notes, maturing Sept. 1 1921, to renew 
same for a period of one year at 8% interest. [Of the 3-Year 7% Notes, 
96% % had on Feb. 23 1922 been Goponted for extension into 8% notes, 
V. 114, p. 198, 854; V. 113. p. 1155, 730.) 

(The receivership proceedings brought in Sept. 1921 are still being held in 
abeyance, V. 113, p. 1053, 1155, 1360, 1888, 2720; V. 114, p. 94 ‘| 

[As to the pending economies estimated to aggregate $2,340,000, for the 
half year ended June 30 1922, see ‘‘Chronicle”’ of Jan. 28, p. 403.) . 

[On a su uent page will be found the proposition which the company 
is making to the Manhattan Ry. Co. for abatement of rental, &c. The 
quarterly guaranteed dividend at rate of 7% per annum, due Jan. 1 1922, 
on the $60,000,000 stock of the Manhattan Ry. remains unpaid—Ed.] 


Number of Passengers Carried by Interborough R. T. Co. {in Round Millions}. 
Year— 1908. 1910. 1912. 1914. 1916. 1918. 1919. 1920. 192i. 
Elevated......._.. 282 2903 304 311 312 352 348 369 374 
200 268 302 3490 371 418 461 586 #639 

482 561 606 651 683 770 809 955 1013 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
1920-21. 1919-20. 1918-19. 1917-18. 
Miles of road June 30- 102.73 : 85.16 


4 100.72 5. 
Miles of track June 30- 373. 336.44 330.42 276.49 
955,133,110 770,998,335 
$51,478,411 $43,207,210 $40,497,728 
31,695,209 26,233,326 19,113,336 
2,623,411 3,134,157 3,758,583 
$17,159,791 $13,839,727 $17,625,808 
608 ,369 607 ,302 593 ,600 


$17,768,160 $14,447,929 
$2,438,488 $2,413,638 
7,410,893 6,801,795 
1,843,018 1,552,586 
1,627,360 1,627,360 
1,616,087 860,915 


Gross oper. revenue 
Operating expenses. _- 
ee ee oe oe 














Gross income. _---- _. $1 
Int. & s. f. on city bds_ 
Int. on Co. Ist & Ref. 5s 
S.F.onCo. lst & Ref. 5s 
Int.onMan.Ry.Con.4s 
Int. on 3-year notes -_ _- : 
Other interest, &c___- $78,150 $01,074 
Guar.div. 7% on Man- 


hattan Ry. stock. _- ,.200,000 4,200,000 4,200,000 


Total deductions... $21,375,551 $20,003,996 $18,257,369 $13,556,649 
Net income def$4,464,827 df$2 ,235,836df$3,810,340 $4,662,759 
DIVIDEND ACCOUNT INCLUDING ACCRUALS. 
(Items Accrued Under City Contract But Not Receirabie Till Earned.) 


1920-21. 1919-20. 1918-19. 1917-18. ~ 
Net income df$4 ,464,827 df$2 ,235,836df$3 810,340 %4,662,759 
Accruals (see footnote*). 11,016,654 $8,233, $7,500,070 $2,508,508 


$6.551.827 $5.997.724 $3.689.730 $7,171,267 
1.750 ,000(17 14)6125000 


$5,997,724 $1,939,730 $1,046,267 


ta mh 
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RESULTS BY DIVISIONS FOR YEARS ENDED JUNE 30. 
























































21 1920—~ 
Manh'’n Ry. Subway Manh'’n Ry. Subway 
Division. Division. Division. Division. 

Passengers carried___ __- 374,293,051 639,385. 780 269,034,477 586,098,633 
Gross operating revenue _$20.204, 526 $34,827,415 $19,855, 438 $31 crip tt. 
Total operating expenses 11,195,342 21,829,3 4 13,533,722 18,161,487 
BUDS ob « chipete Baers 2,300, 391 ‘435.404 2,186,645 436. "165 

Income from oper’n - - $3,708, 893 $12,562,703 $4,135,071 $13,024,720 
Non-operating income. - 9,672 579,451 73,523 534,846 

Gross income____-__-_. $3 768,565 $13,142,159 $4,208,594 $13,559,566 
Int. &sk.fd.oncity bds. ____-- AGG. tee - i beswes 2,428,488 
Int. on I. R. T. Co. Ist n 

|, & & eee $1 354,993 $6,545,787 1,256,185 $6,154,708 
Sk. fd. on I. R. 

lst & ref. M. §6___.-_- 469 ,022 1,588,683 439 ,642 1,403 ,376 
Int. on 3-yr. 7% notes__ 886.667 1,252,622 843,725 772.363 
Miscel. rentals. "&C ae 341,376 189,725 316,063 168. 179 
Int.on Man.Ry.cons.M. 1,627,333  ¥ ------ er 
Guar. div. on Man. Ry 

Co. capital stock (7% 4) SS! ~)—S"—(CéiC i orn Sn: «ame ake 
Other rent deductions... 483,550 25 392,408 1,500 

Total deductions ___ _- 9,362, 2.940 $12,012,611 $9,075,383 $10,928, 612 2 
Net income....__.__- def. $5, 594,375 $1, 129, 548df$4_866. 789 $2,630, 954 

io ae ly a $4 464, 2,230 OE ni — 
RR ER $8, 326, 390 $2. “590. 264 $7, 088. 164 '$1.145, 396 

Balance (see note) __ __ $6,551, 327— $5,997 725 


*** Accruals under the pre provisions of contract No. 3 and related certificates 
are the amounts which, under the agreements with the city, are payable 
from future earnings. In other words, these are the sums accrued to the 
company under the municipal contracts, but they are payable to it only 
out of future earnings, prior to any participation of the city in those earni- 


ings. [The Jan. 1922 dividend remains unpaid, see news item on a subse- 
quent page.—Ed.} 


GENERAL BALANCE SHEET JUNE 30. 
1921. 

















1920. | LAabilities 1921. 1920. 

Assets— $s | (Concluded)—- . $s 
Fixed capital__.202,339,841 197,620, 075, Manhattan Ry. 

Investments___. 23,499,785 23,.767,640' divs. unpaid_- 126 119 

I. R. T. Co. Ist | 3-year conv. 7% 

& ref. M. 5s_- 464,000 189,000, gold notes___. 38,144,400 38,706,000 
Trus. under coll. 59,603,186 60,681,736! Ist & ref. M.5s. 59,602,000 60,479,000 
Ad. to assoc.cos. 6,154,284 6,300,395) lst & ref. M. 5s 
> MST ORs 2,241,321 2,410,193) released by 
Cash adv. to | Bank. Tr. Co. 464,000 189,000 

sub. contrib... 1,545.000 $$ ____-.- | Ext. 6 mos. 7% 

Accts. receivable 1,223,737 1,182,804| sec. notes.._.. 1,308,750 2,900,000 

Int. & divs. rec. 1,000,953 £96,516, Manhattan Ry. 

Material & supp. 3,705,537 4.063.376| divs. July 1_. 1,050,000 1,050,000 

Special deposits. a3,824,359 9,308,657) Int. on Ist & ref. 

Construction & M. 5s, July i. 4,052,650 4,037,600 
equipm’t cash | Due for wages. 403,422 512,390 
a b5,303,452 8,138,578) Acct’s payable... 3,199,855 1,453,639 

Prepayments __-_ 239,927 225 "406 | Accrued taxes... 3,624,930 2,402,865 

Items awaiting | Sub. contrib. 
| | a Set. Sel ntctnanes Spee ~  geadee 

Secur. for volun- | Acer’d amortiz’p 
tary relief fund 53,258 53, 258 of capital.... 1,114,515 1,121,511 

Unamort’d debt Manhattan Ry. 
disc’t & exp... 9,838,653 9,883,009, equip. reserve 258 ,992 250,436 

Acc’ls, &c., pay. | Equip. reserves - ps Too 
from future | Int. on invest. of 
earnings... 29,707,692 18,691,038) deprec’n res-_- 277.671 228 982 

Federal taxes__c 513,961 513,961|M.Ry.Co.2d M. 

oe ae ~| bond. dise’t & 
ee 351,258,944 343,925,976} exp. amortiz’n 3,804 2,951 
Depr. res. under 

Liabtlities— El. Ex. Cert... df1,182,068 def.658,961 
Capital stock... 35,000,000 35,000,000; Contract 3... 1,792,062 947,416 
lst & ref. M. 5s_162,106,000 161,504,000, Other reserves- 220,795 211,042 
Manhattan Ry. S.F. Ist &ref.5s 1,108,540 944,425 

lease account. 377 ,323 377 ,323\Items awaiting 

Accrued int. and distribution _. 2,391,307 1,320,430 
rents not due. 2,316,637 2,298,376) Deferred credits 29,707,692 18,691,038 

Bills payable__- aniaitiien 2,752,000 | Profit and loss... 2,242,878 7,093,101 

Coupons due, not — 
presented... _. 108,631 111,295 , I 351,258,944 343,925,976 


a Special deposits in 1921 include: $3,346,353 to meet interest on Ist & 
Ref. M. 5% bonds payable July 1 1921; $108, 631 to meet coupons due not 
presented; $1 26 to meet uncollected dividends on Manhattan Ry. Co. 
Capital stock; $341,789 ether special deposits; $27,460 Guranty Trust Co., 
trustee, Ist & Ref. mortgage. 

Construction and equipment cash funds for 1921 include: $37,515 
subway contribution cash; $293,271 Manhattan third tracking cash: 
$40,000 bills receivable, elevated extensions; $107,000 real estate mortgage, 
elevated extensions; $329, 541 elevated extension cash; $225,884 Manhattan 
Power House cash; $4,269,938, U. 8. 5% % Certifs. of Indebt. and Liberty 
bonds on account of Contr. No. 3 and certificates. 

c Federal taxes paid under protest.—V. 114, p. 947. 


Consolidation Coal Company, Baltimore, Md. 
(Report for Fiscal Year Ending Dec. 31 1921.) 
The report of President C. W. Watson, together with 
the income account and balance sheet, will be found under 


“Reports and Documents”’ on a subsequent page. 
Calendar Years— 





























1921. 1920. 1919. 1918. 
Total earnings-----.---- $25,179,347 $33,965,289 $23,507,556 $26, ‘ 48,895 
Operating expenses, &c.$20,095,303 $24,301,026 $17, 357,856 $17.6 41,497 
Depreciation ......-.--- 1,258,762 1,200,498 1,170,563 919,717 
i lll a a 003.262 1 219, 571 393 ,592 2,512 
Net earnings___-_-_--- $2,822,021 $7,244,156 $4,585,546 $7,155,170 
Prof.from sale ofcap.as’ts te: ae: °° <gieee = abaens 
OGG? BROCE. 2. cceces 1,055,273 8 ee eo Pee 
pS RRIGS AM  Sop e $4,071,413 $12,127,850 $4,585,846 $7,155,170 
Int. on funded debt, &c. 1,332,819 1,330,043 $1,398,173 1,375,668 
Federal taxes.......-.-.- 500,000 2,338,083 178,094 770,810 
Surplus for year _-_-_-__- 2,238,594 $8,409,724 $3,009,279 $5,008,691 
Realization of apprecia- 
tion of coal lands_ --- 917,892 1,150,756 OS ra 
$3,156,486 $9,560,480 $3,207,422 $5,008, 691 
Cash dividends - - - - - - (6%)2,411,981 (6)2,411,914 (6)2,411,854 (6)2, 410, 046 
Balance to surplus__. $7 505 $7,148,: ~ $795,567 $2,598,645 


44,: 566 
Profit and loss surplus. -_$96,149, 628 $97,855,391 $56, 923. 728 $52,193,517 
BALANCE SHEET, DEC. 31. 








1921. 1920. 1921. 1920. 

Assets— Liabiltiics— $ 
Capital assets__133,096,130 134,266,081 |C capital stock___x40,205,448 40,205,448 
Inv.in oth. cos. 3,801,587 1,831,368 | Funded debt... 22,199,500 24,667,500 
Inv.in allied cos 5,364,366 5,268,450) Acc’ts payablie_. 696,120 $32,142 
Bond sink. fund 176,112 1,473,540) Pay-roll_._. 234,048 607 ,YO8 
Deferred charges 1,050,507 1,174,164 | Mat’d int., &e__ 40,774 52,447 
een. 8 § awe 487 ,332 | Accr. bond int_- 328,706 345,496 
U. 8. bonds.... 2,497, 006 2,037,701 | Accr. sink. fund 92 ,632 132,240 
Inventories..... 1,878,864 2,122,353) Acecr. Fed. taxes 2,816,825 2,358 ,O84 
Bills receivable. __-.-. 914,491 | Dividends. --- -- £03 ,002 602 ,956 
Notes receivable 2,381,509 + #$£=- .... Due indiv. & cos. 439,376 1,138,633 
Ace’ts receivable 6,639,965 8,705,896) Ins. fund reseive 289,409 181,885 
Cash & callloans 7,209,409 10,828,750) Surplus_.._._-- 96, 5.168 628 97,855, ‘391 

, TEAS 164,095,466 169,110,160 , poe 164.0 ,095 466 169,110,160 





x Capital stock authorized, $50,000,000; 
ed for senvengee of 10-year 6% Conv. 


less unissued, $4,200,718, 
reserv 
V.114,p 


gold bonds, $5,593 ,3834.— 





(J. I.) Case Threshing Machine Company. 
(Report for Fiscal Year ending Dec. 31 1921.) 

The remarks of President Warren J. Davis, together with 
income account and balance sheet, will be found under 
‘‘Reports and Documents’’ on a subsequent page. 

The income account for eal. years comers as follows: 








1921. 1920 919. 1918. 
BEE, cninemsiamatt $17, 255,198 $34. 547,321 $32. nae" on $25,162,770 
a $1,328,185 $4,791,942 $6 $5, 4 
Note, &c., interest____- $746,425 $471,839 416° 046 $572,621 
Premiums. = bonds pur- 

Me ee a a eee 143,761 225,032 
Foreign war foases satin ws ebiniaae | cleamieiinn 1,251,968 807 ,076 
Deprec’n on plant, &c_-_ 175,846 683,140 625,350 555,519 
Die. Ge See nD «4 ckeeee | | | ccceesiec |  <cogeeace 251,727 
Idle plant expense_-_-_-—_- val Say 74 iaiess eesian inact *,,\) anutideaiie @ \. 5 ase 
Deans. 2 IRVeNs. VAEe.. Z.ceeveee 3 § wanasebe 8 8 <cscades 376,811 
Reserve for conting’cies._.Cr2,300,000 1,000,000 —-__---.-  LLLiLLLe 
Prov. for Federaltaxes._. -....--- 700,000 675,000 850,000 

Balance, surplus - - - - _loss$583.431 $1,936,963 $2,909,482 $2,353,236 
Prev. surplus adjusted_. 3,815,922 7,558,960 6,110, ‘728 _ 4,757 57,992 

ss kn ckids obtabatbai t ~ $3,232,491 $9,495,922 $9,020,210 $7,111,228 
Special reserve against 

conti invent. losses See ees ee 
Preferred dividends (7 Zo) 910,000 910,000 880,250 850,500 
Common dividends(10%) -....--- pe eer ae cl Hs 

Do in Liberty bonds RPT ty ae RN Oa (i Feseea eee  . wdatdeoe- 

ae &§ eae Poe ee 3,900 ,000 











P.& L. surplus Dec. 31 $1,622,491 $3,815,922 $7,558,960 $6,260,728 
a Profit from sale of manufactured products and income from other 
sources, after deducting all oper. expenses and ordinary losses, but naeene 
deducting int. charges and provision for deprec. on at and branch pro 
e balance sheet as of Dec. 31 shows: Cash, $550,518; invento An 
$13, 934. 368; bills payable, $5,855,000; accounts 5 payable $279,065; int.. 


taxes, wages and ee accrued, $322,156; total profit and loss surplus. 
$1,622,491. —V. 11 p. 2823 


American International Corporation. 
(Report for Fiscal Year Ending Dec. 31 1921.) 


The report of President Charles Augustus Stone, together 
with the income account and comparative balance sheet for 
1921, will be found on a subsequent page under ‘Reports 
and Documents.’’—V. 114, p. 309. 


International Motor Truck Corporation, N. Y. City. 
(Report for Fiscal Yeer ending Dec. 31 1921.) 
The report of President A. J. Brosseau, together with in- 
come account, balance sheet and other tables, will be found 


under ‘‘Reports and Documents” on a subsequent page. V. 
114,, p, 1068. 


(The) American Tobacco Co. 
(Report for Fiscal Year ended Dec. 31 1921.) 
Treasurer J. M. W. Hicks, Mar. 16 1922, wrote in brief: 
Gold Notes.—Seven per cent Serial Gold Notes, Series C, $3,333 000, 
maturing Nov. 11921, wereon July 14 1921 called for redemption on Aug. 15 
1921 at 101 and int., leaving outstanding Series D, due Nov. 1 1922, $3.- 
334,000, {called for payment April 15 next.—V. 114, p. 1066}, aie Series E, 
due Nov. 1 1923, $10,000,000. 

Dividend Certificated. —8% certificates aggregating at par $2,686,278 were 
issued March 1 1921, represent ing dividend of 3% on Common stock (incl. 
Common stock B), which dividend is payable in © ommon stock B March }] 
1923. a makes a total of such dividend certificates now outstanding 
$8,058,834 

Earnings.—The sales for the year of this company, and those companies 
all of whose stock is owned by this company, aggregated $155,963,751, and 
the net earnings therefrom, after deducting all charges and expenses for 
management, taxes, incl. provision for Federal income and excess profits, 
taxes, &c., were $18, 117,235, being about 114%% on the sales. 

Dividends from companies, a part of whose stock is owned by this —_ 
pany, aggregated $1,727,473, and interest received on bonds, loans, de 
its, &c. (net), amounted to $220,574, and other income, $3,490, ma ing 
the total income $20,065, 774. [For deductions see table below.—Ed. ] 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1921. 1920. 1919. 1918. 
$ $ $ $ 


Sales (incl. cos. 


whose 
stock is owned) _—__--- 155. 963,752 143,106,332 146,023,730 144,470,069 
Net earns., after cha 





expenses, &¢C.x______- 18,117,236 14,277,250 15,922,687 17,496,733 
Divs., partly-owned cos_\ 1,951,538! 3,762,4 2,747,821 1,466,903 
Miscellaneous income - - - { 575,747 51,620 71,126 

Total net income - - - - - 20,068,774 18,615,398 18,722,128 19,034,762 
Premium on bonds pur- 

chased and canceled -- 47,53] 18,349 23 ,637 8,316 
Int.on mon. borr. (met). -------- 960, 166 289,486 1,819,505 
Loss on bonds sold...-. ~~... CROP snsttgee on cuene 
Interest on bonds - - - - - - 7 858 84,383 90,827 95,485 
Interest on — notes... 1,078,551 1,361,115 1,691,667 ,083 
Interest on scrip --- -- ‘ 609 444 393,30 53,9 221,333 
Pref. ie O@ ocr Y6%) _.. 3,161,982 3,161,982 3,161 ‘vr 3,161,982 
Com. divs. (cash). (9%) %,062,455(10)4024, 240(10)4024" 


ae” GEG, chitcons (3)2 686 278 (5)5,372,556 (10)4024, "540 (20) 8048, 480 
Total deductions _ - --- rt 543. Bas a6. 023,021 + § 960,018 13, on. 184 








Balance, surplus - - - - --- 2,592,376 4,762,110 5.402.578 
Previous surplus_- - - - --- 14,655.900 49,346,443 44,584,333 39.181 .756 

Total surplus_-_------ 18,999,849 51,938,820 49,346,443 44, + O84, 334 
Addition tosurplus_.... -.------ 1, i? “eGeeatien saith 
Stock dividend- - - - - ike: . jimineieienst (75)38375400 -.-.-.----.- 


xDividend in Menge it, 
common stock _ ($4. 75) 4. SR idee - aeeeweto® >: Gee 
Final surplus. ----- 14,749,667 14,655,900 49,346, 443 44,584,334 


x Dividends of $4 75 in the par value of The Mengel Co. common stock 
distributed Aug. 15 on each share of common stock (including common B 











stock) . 
?, BALANCE SHEET DECEMBER 31. 
1921. 1920. 1921. 1920. 
Assets— s $ Liabilities— $ + 
Real estate, m - Preferred stock. 52,699,700 52,699,700 
chinery fix- ‘Common stoc e. 40,242,400 40,242,400 
tures, &c_... 9,202,881 9,201 639 C om. stock “B’’ 49,344,200 49,300,200 
Brands, trade- 16% bonds_ . | 371,950/ 9,000 
marks, patents 4% bonds.a_...{ 1,365,300) 1,365,300 
and good-will, 7% ser.gold notes 13 ‘334 000 16,667,000 
Mt stoi soove 54,099,430 54,099,430 Scrip maturing 
Leaf tobacco, ot ware 1921. 11,440 55,440 
operating sup- Pref. div. pay- 
plies, &c___-- 78,386,968 81,559,574) able January . 790,496 790,496 
Stocks & bonds. 25,219,297 29,123,870 Dividend certifs. 8,058,834 5,372,556 
RENE 10,853,913 10,023, 983 Prov.for tax..éc. 6,761,838 4,939,798 
Bills & accounts Accrued interest 398,800 314,589 
receivable.... 11,735,559 10, 081. 522! Accounts & bills 
Amts. due from | payable... ._. 1,134,499 9,992,954 
cos. in which Amts. due to cos. 
stock is owned 415,605 2,398,686 in which stock 
Prepaid insur- @ is owned..... 1,199,121 211,495 
ance, &¢C...-.- 548 ,590 568,124\Surplus........ 14,749,667 14,655,900 
_. A 190,462,243 197,056,828! Tota! ___.__. 190,462,243 197,056,828 
—V. 114, p. 1066. 
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The Texas Company. 
(Report for Fiscal Year Ended Dec.31 1921.) 


INCOME AND SURPLUS ACCOUNT FOR CALENDAR YEARS. 


Income Account— 1921. 1920. 1919. 1917-18. 
Gross earnings _ - _ . - - - - $102,605, '377$142, 806 .331$102,.986,597 $80,260,634 
Oper. exp., taxes, &c.._. 72,959,797 98,359, 496 73,782, ‘480 45, 387, 231 


Net earnings ------ -- $29,645,580 $44,446,835 $29,204,117 $34,873,403 











gg a 
Sink. fund & depr. acct. x$9,501,016 x$8,770,969 $6,768,228 $5,297,988 
Provision for taxes.....  $-----.- : , 7,468,185 
Prov .for ae og 221,712 "586, 494 | 90,962 125, 
Replac’t marine equip -/ \ 673,512 1,340,940 
Invent. NS i cnckssaste ae OT 2. Ss eck ee ae A aaa 
Cash dividends. ------- 18,057, ~ 12,475,000 173.760 6,243,750 
id ines me weve 12% 11%% 10% % 

Balance to surplus _def. $8. 770,871 $18, 614,372 $10,952,666 $14,397,242 
Previous surplus. --- - -- 3'342'793 77.505.491 60,000,406 40,270,189 
Adjustments... --.-- yCr. 3" 977 O59 Cr .222,929 Cr. 6, en. 2. aeemnieal 
Stock dividend (10%)-- }#£---.--- 13, I Se ae ee i a eral 

Profit and loss lus.$83 549,181 $83, 342,793 $77,505,491 $54,667,430 


x In 1921 and 1920 depreciation only. y ‘Adjustments applicable prior 
to Dec. 31 1920 affecting reserves for amortization, depreciation, taxes and 








eous. 
BALANCE SHEET, DEC. 31. 
1921. 1920. 1921. 1920. 
Assels— $ $ TAabiltttes— s . 
Plant account* 136,533,997 127,298,261 Capital stock__. 164,450,000 130,000,000 
Other invest... 435,086 345,055 Accts. and notes 
Storehouse supp. 10,184,117 12,065,625| payable___-_-- 7,071,296 20,458,083 
U. 8. Govt. sec. 12,000,000 = ___.-- ferr purch. 
Stocks of oil, opliestions... 4,601,706 | jj|.§ «<«««c«< 
crude, ref. &c. 64,450,881 98,219,866 Res. for replac’t 
Deferred charges 1,279,792 2,305,324) of mar. equip. 2,779,067 2,755,659 
Sub. co.’s stocks 22,120,111 21,590,404 Prov. fortaxes.. 1,000,000 7,000,000 
Notes and accts. do amortiz’n.. 3,120,000 7,115,977 
receivable__.. 14,810,322 19,227,296 Deprec. acct.... 40,776,843 36,106,196 
Cash on hand... 29,650,663 15,882,912 Stk div warrants  -.-.---~- 13,000,000 
Currents aects.. 44,525,221 36,500,175,7%s f gold notes 27,730,000 32,749,000 
Misc. (inc. int.) - 912,098 904,311 
ARES SE 83,549,181 83,242,792 
y ,  RBRPUT ER Sraes 335,990,190 333,434,921; Total__.._._._..335,990,190 333, 434, 921 





* Investments in real estae, leases, tankage, refineries, ships, cars, ter- 
minals, distributing stations, oil and gas wells and uipment. 

Note.—Inventories of oi! and other products have n reduced to cost 
orjmarket, whichever was the lower, and oil produced by the company itself 
is carried at cost of production lower than market.—V. 114, p. 530. 


Sinclair Consolidated Oil Corporation, New York. 
(Preliminary Consolidated Balance Sheet Dec. 31 1921.) 
The preliminary consolidated balance sheet as of Dec. 31 
1921, before giving effect to offering of $45,000,000 Ist Lien 
Collateral 15-Year Gold bonds (see ‘‘Investment News’’ 
Department below), is reported as follows: 
CONSOL. BALANCE SHEET AS OF DEC. 31 (1920 Inserted by Editor]. 





Assets— 5 1921. 1920. 
Real estate, oil & gas leases, oil wells & equip., 
pipe lines, steamships & steamship charters, 
tank cars, terminals, refineries, distributing 
stations & facilities, &c_..._.__..._..-__---- 243,555,437 $261,970,870 
Investments in and advances to affiliated cos__ 30, 637. 745 9,834,443 
BLEEP REE REEDS AEE ya a rot 220,766 ‘405,008 
UU eon 6,512,135 2,823,280 
Accounts and notes receivable less reserves_ --- mee 07 18/626 .533 
Marketable securities, at cost...........--- 8,759,009 1,236, ts; 
Inventories (at the lower of cost or market)... 21,968,449 47 099,15 
Pe 2e URE. cc ccwiertattcancecece SU AGD caend ie 
Deferred charges to oper. & other items in susp 2,016,086 2,510,891 
PE tnchnnhdnte ane Ii saad ae alia dni pint is on $342,758,880 $354,596,840 
Liabilities— 
Common stock (shares of no par value)..-.-- y$193,018,441 $192,239,605 
Surplus (before provision for depl., deprec. & 
nn SU RO i  ebonee 39,327,489 34,624,229 
Preferred 8% Cumulative Capital stock. - ~~~ -- 322,400 247 700 
Minority stockholders’ interest in subsidiary cos 110,090 14,4¢ 
Res. for depletion, deprec. & amortization - — --- 37,162,655 44,143,850 
Res. for miscellaneous, incl. specific funds. --- 1,173,998 1,680,101 
ag a7! replacement of equipment__.......... | _.------ 666,153 
7% % Conv. Gold notes dated May 151920 45,441,600 47,504,000 
Equi. trust notes & purch. money obligations- -_ .736, pr 14,644 
ee wheebees 1,114,13 1,394,585 
ERR aR RES AR ie Se OED ee EEE Re aR 11,075, 000 14,352,316 
i emma 6,020,797 7,013,683 
Accruals and miscellaneous._....._......__-- 2,319,823 4,629,993 
Suspended earnings & unadjusted credits______ 935,496 1 ,090, 581 





be deetheboomcoeseenmcdbeacesocancen $342,758,880 $354,506,840 


x Includes agqeunt receivable resulting from sale of one-half interest in 
Sinclair Pipe Line Co Le. of shares outstanding vat 1 hee 1921 
4,067,698, against 3, 909, 4 Dec. 31 1920.—V. 114, p. 956, 


Famous Players-Lasky Corporation, New York City. 


Paramount Pictures—Artcraft Pictures. 
(Report for Fiscal Year ending Dec. 31 1921.) 


The statement for the late fiscal year is given in full on a 
subsequent page. 














1921. 1920. 1919. 

ene ag profit (ir (incl. in 1920 14 mos 
ages dand Australia) ___ $5,970,671 $/. 826,159 os. 132,985 
Leuk ws prov. “fom ed.in.& exc.prof.taxes 1,275,172 2,231,553 1,000,000 
om profit forthe year.... . $4,695,499 $5,594,606 ,132,985 
ividen a She EA PEE (FoR oases 1,671,246($ 6) 999965 
——— ee ae (8% )764, sag 
Divs. of sub. cos. _ ouside interests) 11,528 15,889 23,760 
Balance, i ini items ts oitiatd natnahsicagel $2,264,899 $3,166,471 $2,109,260 

—V. 113, 0 DED. 


Wilson & Co., Chicago, Illinois. 
(Report for Fiscal Year Ended Dec. 31 1921.) 


President T. E. Wilson says in substance: 


Resulits.— Although curent monthly operations as a whole were profitable, 
further declining values of inventories, carried from month to month. 
changed these profits into a net deficit for the year. The full effect of these 
declines in inventory values is ref] in our statement and we start our 
new fiscal year, beginning Jan. 1, with inventories priced at conservative 
market values. 

Better conditions began to prevail during the latter part of 1921 and their 
cumulative effect on our results of that year would have been apparent 
in our statement had it not been for the general strike in our industry 
affecting p centres, and many isolated points with the 
ary disturbance of o 


resultant tem ations and distributions. 
In 1919 a joint Seoresmtetive —- or dealing with all matters of relation- 
ship between the company and its employees was established and thereb 


created a number of loyal emghoyees who after being out a few days throug 
tion, returned to work, so that before the close of our fiscal year 
at Dec. 31 “operations and distribution were again normal. 





For 
in Sou 


Assets.—Our assets located in foreign ceuntries other than t 
America 
those in go America 


are shown Te ie eat ae prevailing Dec. 31 i921 


— < we hove car carried a oe eee ae 
since foreign excha a oe began + Sopennenmay 
wil res tendency nge and the conthananes 1 tapeweenet ard tendency 
ginal aetlon the company’s s net working assets in thease coun 
dollar values, thus releasing the reserves set aside for | for that purpose. 
aro Account.—Our investments in plant —_ equipment are carried at 
below their real values. On the get ppraisals by ind dent 
appraisers, of our five principal ants. the es inclu in our 
‘ee gg accounts have an excess of $11,555,371 sound values over net 
alues shown in our balance sheet. 

Sales.— While our sales for the year show a decrease in dollars as oy ee 
the previous year, due to lower values, our tonnage was only slightly belo 
that of 1920. 

Outlook —With our new financing recently accomplished, with lower 
| sien for livestock and as the result of consistent efforts with the inventory 

own to half norma! supply, our current assets, including those of our wholly 
owned South American companies, amount to approximately four timeg 
our current liabilities. 

The business and property of the packer intimately bound up with the 
agricultural interests of the country, if the farmer ers by reason of low 
prices of his products, we suffer with him. Likewise, with the gradual 
return of better times for him, now in sight and in fact partly arrived, we 
can Soueaeny hope to share in this prosperity . 

= . first two months of our new fiscal year have shown satisfactory 
profits. 


INCOME ACCOUNT FOR YEARS EN DING DECEMBER 31. 


_ 1921. 1920. 1919. 1918. 
I MS Sn i aT Not stated Not stated $400,000,000 
Profits, after deducting) Not 
depreciation, Federal} stated 


$1,486,382, $5,165,889 $8,563,911 
2,427,232 2,394,563 932 .376 


Net profit or loss_ - 462,052 def$940,850sur$277 1 ,326sur$7631,535 
Previous surplus____-__- 6,335,704 21,027,264 19,789,233 15,051,045 








Total surplus 


ER i ME ER ,160, 
Reserve for contingenc’s —_____-_--~- See “ates ~ wuminiibee 
Pref. dividends (7%)--- 744,217 750,711 733,294 733,348 


11 
($5) 1000,000(3 %4 ) 750,000 
Profit & loss surplus_- $7,129,435 $16,335,703 $21,027,264 $19,789,232 


x The latest cash div. paid on the Common shares was $1 25, paid Nov. 
1920. On Mar. 1 1921 paid 1%% in Common stock (amounting to about 
2,500 shares) of no par value. y Reserved against contingencies —s 
from fluctuations in exchange on the company’s net interest in Sout 
America, and for other contingencies. 


CONSOLIDATED BALANCE SHEET (INCL. SUB. COS.) DEC. 31. 


Com. divs. (per share) _- x 

















1921. 1920. | 1921. 1920. 
Assets— > ~ | Lhabdilities— $ $ 

Plant & equip... 31,674,987 30,613, 275, Common stock_.x20,000,000 20,000,000 

Trade-mks.,pat., ‘Preferred stock. 10,328,600 10,718,900 
good-will, &c. 11,350,879 11,354,928 Mortgage bonds 23,047,006 20,184,683 

So. Emer. cos... 7,948,819 7,513,802, 10-year convert- 

Inv. in cos. con- ible bonds... 26,848,000 19,434,000 
trolled & affil., Accrued interest 492,601 403 ,060 
but not wholly ‘Notes payable... 8,270,607 21,762,140 
aia 8,870,425 7,329,632 Accounts pay- 

Mdse., &¢.._--. 15,219,762 27,235,581 able, &c____. 2,519,285 3,112,657 

Accts.&notes rec. 19,392,628 21,393,521 Reserve for con- 

U. 8. Govt. and | tingencies and 
miscel. securs. 379,305 328,822| exchange _... 3,524,431 2,254,650 

3” “BAG ran 5,443,293 7,604,163 ‘Surplus We. AE 7,129,432 16,335,703 

Prepaidins.,&c. 1,879,855 831,06 
.. oe 102,159,957 114,205,792' DE bncakice 102,159,957 114,205,792 
x 202,086 shares of no par value outstanding, against 200,000 shares 

on Dec. 31 1920.—V. 114, p. 1073. 


Galena-Signal Oil Co. 
(Report for Fiscal Year ending Dec. 31 1921.) 
Pres. L. J. Drake, Franklin, Pa., Feb. 28, reports: 


Status.—The statement reflects a strong cash position, ample working 
capital being available after meeting all sinking fund requirements. All 
bills payable have been liquidated and accounts payable substantially 
reduced. Inventory adjustments have been made to a conservative basis, 
conforming with existing values. Substantial amounts were .set up in 
reserve for depreciation, depletion and taxes. 


Additions, &c.—While every effort has been directed to cutting expenses 
to a minimum, all L lants and distributing stations are being maintained in 
good condition, additional steel tankage provided and permanent improve- 
ments made as required to meet operating needs, including authorization 
(a the pans of a plant at Richmond, Cal., to better serve our Pacific 

oast trade 


Outlook.—Our chief activity being railroad lucubration, the adverse 
conditions applying to railway traffic during 1921 resulted in a considerable 
reduction in the volume of business. Further, we are temporarily meeting 
very severe and chap nny ey competition. However, all burden- 
some contracts entered into = or to the time the present management was 
installed one early in 1919) having been adjusted, your directors feel that the 
company is now in a favorable position to handie the business when condi- 
tions again become normal. 

Due chiefly to depressed market conditions the Galena Companies of 
Texas have failed to maintain previous earnings, though in a position to 
take advantage of improvement when it comes. 

While the ainoes of our foreign subsidiaries shows improvement, con- 
ditions abroad are far from normal, exchange remaining below par. 

Under the conditions reported above the policy of rigid economy and 
husbanding cash resources will be continued. 

We regret to report that the company’s claim against the U. S. Railroad 
Administration for losses arising under Government control has not been 
paid. Every effort is being made to expedite approval and payment. 

{No dividends have been paid since September 1918.] 


BALANCE SHEET DEC. 31 OF COMPANY PROPER—ALSO CONSOLI- 
DATED BALANCE SHEET (INCL. SUBSIDIARY CO’S.). 








——Company Proper—— Consolid'd 
Assets— 1921. 1920. 1921 
EG PIR ERECT ES Sea Ne ea $1,648,953 $983,934 $2,146,744 
Investment securities__...._______-_ 67.0 270,354 #£1,814,257 
Securities of subsidiary companies__. 10,666,629 19. ee ee. 
Accounts and bills receivable____.__- 6.949.516 9,401,589 6,968,711 
Inventories, materials and supplies... 2,745,891 3,872,720 7,833.5 
Deferred charges and prepaid expenses 788,529 883.0 071 833 366 
Plants, property and equipment----_-_ 2,475,480 2, 388, 218 12,642,677 
Good-will, tr.-mks. & secret processes 659,000 +=6,6 ‘000 6,950, 
ESE ERE A, SN TITS rae ee oe ee 325, 
I i a i a eae $32,517,027 $35,126,503 $39,514,302 
Liabilities— 
Accounts and bills payable___....--- x$998,.540 $3,126,431 $1,004,517 
SRE SE IG ROI IR A je, BS NNT TRE IS ES Mi Go 2,800, 
SI, Ns fe ,000, ; 6,000, 
Reserve for depletion._.........-.--- 2,763,942 3,258,914 6,381,424 
pooraes interest, taxes and expenses _ ee: oS Ae 235,521 
ital stock—Common__.____---- 16,000, 16,000,000 16,000,000 
OE eS Rare 2,000,000 2,000,000 2,000,000 
NE RET E E apae ‘ 000 = 4, ,000 4,000,000 
i ice 621,753 741,155 1,092,841 
RTI ERE Re RRS ee ae $32,517,027 $35,126,503 $39,514,302 





x Accounts payable n 1921 only.—V. 112, p. 1022. 
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American Steel Foundries, Chicago. 
(Report for Fiscal Year Ending Dec. 31 1921.) 


President R. P. Lamont, Chicago, March 3, wrote in subst. 


Resulis.—The outstanding features of business for 1921 were liquidation 
and readjustment—a continuation of the reaction begun in 1920. 

As to our own situation, it is sufficient to note that freight cars ordered 
for domestic service in the United States during 1921 totaled 23,346, the 
smallest number in any year for twenty years with one esception, 1919. 
At the same time the expenditures for railroad maintenance in the first 
ten months of 1921 were $473.000.000 less than the corresponding months 
of 1920. As the bulk of our business comes from the railroads directly or 
indirectly the results of our operations for the year reflect the above figures. 

On Dec. 31 1920 all inventories were written down to the then market 
value, but the continued decline in prices of raw materials necessitated a 
——- writing down of about $1,000,000, which affected our earnings to 
this nt. 

Earnings from operations, after deducting manufacturing, selling and 
administration expenses. were $1,428.188. Adding miscellaneous income 
of $325.885 and deducting for depreciation $512.734 and an aggregate of 
$566 .329 for interest charges. for earnings of subsidiary company apper- 
taining to minority stockholdings and for excess profits and income taxes, 
leaves a balance of net profits for the year of $675,009, as shown by the 
Profit and Loss Account. 

We Ere for repairs and absorbed in manufacturing costs during the 
year $2.123.721. 

Sinking Funds, &c.—We retired $344,000 4% debentures at a cost of 
$333.396. There remain only $340.800 of these debentures outstanding, 
the retirement of which wil! be provided for this year. 

The usual Preferred stock sinking fund reserve installment of $84,813 
was set aside and is carried in a separate bank account. 

Dividends.—Cash dividends of 7% on the Pref. stock and $3 a share on 
the Common stock were declared during the year: the Common dividend 
was paid largely out of surplus. The unappropriated surplus now stands 
at $8,971,033. The appropriated surplus is $3.314.143. 

Outlook.—The bad foreign situation. the depression in general business, 
the lessened buying power for the farmer, and the extraordinary large 
mumber of idle cars and locomotives. seem to indicate another year of 
limited demand for the things we make. On the other hand, in the last 

years, the number of freight cars bought averaged about 43.000. 
whereas the average number boucht for the years 1901 to 1918, inclusive, 
fis 161.043 per vear. Undonbtedly a great number of the idle cars are not 
in good condition. The officials of the railroads realize that a return of 
normal business would find them short of the necessary equipment and 
those financially able seem inclined to get readv to handle the larger volume 
of traffic which wil! come sooner or later. While general! business will no 
doubt be moderate in volume, at any rate for the first half of the year, we 
hope that, based upon the known needs of the railroads, our business will 
be somewhat above the general average. 


INCOME ACCOUNT FOR YEARS ENDING DEC, 31. 


1921. 1920. 1919. 1918. 

Not stated $59,481,564 Not stated $49,113,098 
Earns. from oper. plants 
(after deducting mfgz., 

selling.adm.,&c.,exp.) $1,.428.188 

Depreciation 512.735 
Net. after deprec’n - - - 
Int., disc., &c., received 


$6.915.734 $6,107,895 
669.238 333.296 


$6.246.496 $5,774,529 
424.498 340.478 


$6,670,994 $6,115,007 

1,249,600 1,627,090 

9,012 54,912 
322,373 


240.798 
322,769 


$675.009 $4,496.442 $4,219.634 
$11,144,731 $9,274,167 $7,182,846 
Tota! surplus 


$11,819,740 $13,770,609 $11,393,480 
Dise. on deb. 
stock 


pref. 

retired Cr.12,785 Cr.25.133 

Deb. retirement reserve. 444.780 428.813 344,00 

Preferred dividend... .(7%)593.691 (7)593,691(3%)296.846 

Common dividend. -.(9%)1,836,090 (9) 1,616,159 (8 % )1503600 (7)1,202,880 
do in Lib. bonds_-.-- (2%)429,600 


Profit & loss surplus__ $8,971,033 $11,144,731 $9,274,167 $7.182.846 


Note.—In 1920 a stock dividend of $6 per share was paid out of appro- 
priated surplus. 


BALANCE SHEET (INCLUDING SUBSIDIARY COS.) DEC. 31. 
1921. 1920. 1921. 1920. 
3 $ [Anbtlittes— _.- $ 


x 
Common stock..b20.401,000 20,.401.000 
Preferred stock...c8.381.300 8,481,300 
Cap. stk. of sub. co 4,733.336 4,955,459 
4% debentures... 340,800 684,800 

Accts. payable & 

pay-rolis accr.. 1,528.437 3,188.918 
Notes payable.... 500,000 5,650,000 
Prov. for war, ex- 
reserves 5,118,215 13,219,235 cess profits, in- 
Uv. & come, &c., taxes 
4,975.178 3,587,570) Accrued interest on 

962.155 1,894,709 debentures 
123,809 148,956 | Com. div. payable 


$4,442.237 
426,412 





$4 015,825 
173,599 


$4,189,424 
1,357,200 
60,836 





$1,241,339 


126.026 
27 392 


profits & income tax -- 
Interest on debentures - 
Loss on securities 
Int. on borrowed money 0 
Net earns. of sub. cos_- 284 ,262 


N9 





Balance, surplus 


$2.695.727 
Previous surplus 


$6,429,229 
$9,124,955 
Cr .34,370 








Asseis— 
Rea! estate, plant, 
equipment, good 
i, a33 276.843 32,946,233 
Miscell. securities. 374.051 456 .344 
5,458,903 7,866,932 
Pref. stk. sink. fd- 


85,593 84,813 
Accounts and bills 
receivable (less 


1,269,821 


5,680 
459.023 
470,175 
Approp. surplus_. 3.314.144 
Profit 2nd loss._.. 8,971,033 


1,788,760 


11,413 
409,840 
619,209 

2,869 364 
11,144,731 


50,374,748 60.204,794 50,374,748 60,204,794 
a Real estate, buildings. pane, machinery, tools, equipment, patents 
and good will, as per balance sheet Dec. 31 1920, $35,067 .305. plus additions 
Guring year, $810,575. less reserve for depreciation, $2.601.036. b Common 
tock authorized, $25.000.000; issued—612.030 shares of $33 33 1-3 each, 
$20,401.000. c Preferred stock authorized, $25,090.000: issued—84,813 
= of i less $100,000 retired and canceled during the year.— 
. 114, p. ; 


The Studebaker Corporation, South Bend, Ind. 
(11th Annual Report—Year ended Dec. 31 1921.) 


President A. R. Erskine, South Bend, March 10, wrote 
in substance: 


Results .—The total net sales amounted to $96,690.644, and the net profits 
derived therefrom, with other net income, after deduction of increased 
depreciation but before taxes, amounted to $12,670,445. Deducting in- 
come and excess profits taxes, $2,260,755, reduced the net profits to $10,- 
409,691. Cash dividends of 7% were paid on both the Preferred and 
Oommon stock outstanding, amounting to $4,886,000, and the balance of 
$5,523,691 was transferred to surplus account. ’ 

Measured in value of sales and also by the number of cars sold, last year’s 
business was the largest the corporation ever enjoyed. In fact, 66,643 
Studebaker cars were sold,’ against 51.474 in 1920, making an increase of 
29.5% over the latter year, and exceeding 1916, the previous high record, 
made when two models interchangeable except as to motors were in produc- 
tion and our plants were running day and night, whereas since 1917 our line 
has panel ood y of three different chassis models and little night work has 
been necessary. 

The business of the automobile industry last year as a whole, after elimi- 
nating the sales of the largest producer in the industry and ourselves com- 
bined, exp in car sales, was 55% only of the volume of 1920, as com- 
pared with our ficures of 129.5%. 

Investments .—The item of investments, $2,178.170, shown in the balance 
sheet, covers Liberty bonds, short term notes and Preferred stock bought for 
amortization, plus $480.379 invested in Common and Preferred stock and 
held in the name of the corporation for the account of employees under our 
profit sharing and stock purchase plans. 














Inventories .—The inventories of the automobile division at the beginning 
of the year amounted to $26,858.948, including 2,932 finished cars. At the 
end of the year these inventories had been reduced to $21,872,885. in- 
cluding 4,507 finished cars. While cost reductions account for part of the 
cecrease, the major part resulted from better control of inventories. 

Vehicle Division.—In the annual report last year, reference was made to 
accounts and notes receivable and unsold inventories remaining from the 
liquidation of the horse-drawn vehicle division, amounting to $3,708,000, 
and it was expected that these items would be liquidated at book value, 
Owing to the adjustment in the terms of certain deals and some declines in 
prices of inventory items, it became necessary to make further provision 
for losses in this liquidation to extent of $710.995 to clean up the situation. 


Stockholders.—On Dec. 31 1921 there were 1.391 Preferred and 5,959 
Common stockholders, as compared with 1,254 and 6,591, respectively, on 
Dec. 31 1920. The corporation is holding in its name 12,948 shares of 
Common and 90 shares of Preferred stock for the account of 2,830, or 22.4% 
of its employees, who are paying for it under the stock purchase plan. 

Subsidiary Companies.—The following is a list of the active subsidiary 
companies of the corporation whose accounts are merged in this report: 
Studebaker Corporation of America, South Bend, Ind.; Studebaker Cor- 
poration of Canada, Ltd., Walkerville, Ont.; Studebaker Bros. Co. of Utah, 
Salt Lake City, Utah; Studebaker Do Brazil, Rio de Janeiro. Brazil. 

Outiook for 1922.—The demand fer Studebaker cars is quite heavy from 
all sections of the country, and in a number of places may be described as 
quite remarkable. Production schedules for the first quarter call for 25,000 
cars, while actual sales for January and February were 10,082 cars, as com- 
pared with 11,620 cars for the entire first quarter last year. The plants are 
operating most efficiently, with clock-like regularity, and will produce 
10,000 cars in the month of March. The management believes that busi- 
ness this year will show a substantial increase over that of last year. 


SALES, INTEREST, INCOME TAXES AND NET PROFITS, YEARS 
1915 TO 1921. 


Total Net (after Int. &@ U.S.&Can. 
Nel _— Deprec’n). Exchange. Tazes. 


56.539.006 9,201,549 
61.988.594 8'704'681 
50'147.516 4.359.417 


Net 
Profits. 


52,087,997 4.817.613 295.664 637.754 

) 1,854,229 9, 

*1°0.014 2.428.767 9,822,054 

*138,149 2,260,755 10,409,691 
ond 


66.383 .397 11,283.463 

' 90 652.363 12,130,807 

ivi 96,690,644 12,532,297 
* Credit. 

NET PROFITS, DIVIDENDS AND SURPLUS YEARS 1915 TO 1921. 


Preferred —Common Dirs.— Surplus Retainedin 
Net Profits. Dividends. % Amount. Adiusiments, 
$839,445 5.0 $1.396.580 eH ae 


ee 


NOR tt et 
= OODND 
‘ ' 
' ' 
' ! 
' ' 


Year— 
9 
9 
9 
91° 
920 ... 


921 ___ 10.409.691 
x War period. 


2.089.599  4'394'909 
872.940 4:301°465 
710,995 4,812,696 


1920. 
9. 
0, 








The Income Account was published on page 1058 of last 
week’s issue. 
CONSOLIDATED BALANCE SHEET DEC. 31. 

1921. 1920. 1921. 

Assets— x $ Ltabiltttes— 7 
Real estate, build- Preferred stock... b9.800.000 

ings, & a37.290,414 36,162,605 Common stock..c60,000,000 6 
Investments 2,178,180 824.910 Notes payable. _-- 

Sight drafts 1,822,393 2,147,094 Deposit on sales 
Inventories 22,209,885 26,858,948 contracts 357 870 
Acc’ts & notes rec. Accounts payable. 3,412,415 

4,035,221 5,628,774 Res. for Fed. taxes 2,309,616 
Deferred charges, Sundry creditors & 

insurance,&c... 394,262 471,692 
Cash in banks, &c_. 8,334,799 4,226,234 Spec. surp. account 4.050.000 
Vehicle Div. in liq. 1,217,845 Surplus 14,229,744 
Housing devel.... 2,255,716 2,266,833 
Good-will, patent 

rights, &c 19,807,277 19,807,277 

98,328,139 99,604,211! Total 98,328,139 99,604,211 

a Plant and property at South Bend, Ind.; Detroit, Mich.; Chicago, Il.; 
Walkerville, Ont., and at branches; Jan. 1 1921, $39,714,314, plus additions 
during the year, less re.lizations, $1,771,228; less total reserve for depre- 
ciation, $4.198,129. b Pref. stock, 7% Cumul., authorized, 150, 
shares of $100 each, $15,000,009, whereof issued, $13,500,000; less retired 
under provision of charter, $3,700,000. 

c Common stock, authorized 750,000 shares of $100 each, $75,000,000; 
less unissued 150,000 shares of $100 each, $15,000,000; leaving outstanding, 
$60,000 ,000—V. 114, p. 1058. 

The public accountants say: ‘‘The inventories at the factories and 
branches have been taken by the company’s officials and were valued at 
cost price, all material on hand being required for present orders. The 
property accounts have been increased during the year hy expenditures 
amounting to $1,774,228, representing additions to capital account. De 
preciation has been provided at adequate rates; the charges to current 
operations for this account during the year amounted to $705,106, and 
there has been deducted from the reserve the depreciation amounti to 
$58,687, previously set aside on the value of property dismantled, he 
aes wero} to the property account is therefore $1,127,809."]—V. 
114, p. 1 ; 


Pittsburgh Coal Company. 
(Report for Fiscal Year ended Dec. 31 1921.) 


Chairman M. H. Taylor, Pittsburgh, March 4, wrote 
in substance: 


Production.—A period of greatest activity in the history of the bituminous 
trade has been followed by one of equal depression. General business de- 
pression caused a decrease in the total production of the country estimated 
at 27% below 1920. Itis stated that there has been enough new production 
developed in the country since 1914 to largely supply present tonnage demand. 

Our total tonnage produced and handled, inclusive of the subsidi 
companies. in all districts was 8,956,562 net tons, a decrease under 1920 
of 4,185,103 net tons. 


Competition of Non-Union Mines.—The Pittsburgh district has to meet 
non-union mined coal in all its markets, and of the demand for output in 
1921 from the Appalachian region, of which this district is a part, it fs esti- 
mated 54% was pyres by mines employing non-union labor. Such “ 
centage is steadily rensing and will continue to do so under exis 
conditions. 

Selling values in Jan. 1921 were lower than at the close of 1920, but were 
better than at any time afterwards, and neither demand nor prices had 
any stability throughout. 

Non-union districts early in the year reduced wage rates from the in- 
flated levels produced by the war and | ginal conditions and British 
mine labor has accepted a reduction of 46%. 

The decrease of company production for the year was 32%. To meet 
mine prices made by non-union fields, the coal mined under the present 
scale of wages in the Pittsburgh district would have been sold below pro- 
duction cost, and, therefore, a wide suspension of mine operations occurred 
especially during the last half of the year. Before the company can expect 
to operate its properties to produce its fair share of the going nope which 
their location, quality and service entitle them to have, labor freight 
costs will have to be reduced to the level of such competition. 


Earnings.—The net earnings for the year after full usual for 
interest, depletion and depreciation, but subject to Federal income tax, 
were $3,673,543. The results for 1921 were due to contracts made in 1 
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outside coal handled and investment returns and not to 1921 prevailing 
market prices. 

After payment of dividends during the year and Federal income tax for 
1920, the surplus earnings credit was $29,171,892, a decrease of $1,197 .937, 
subject to such tax adjustment. 

Working Capital, &c.—After payment of, or provision for, all charges of 
the year, Government tax for 1920. dividends, retirement of $935,357 mort- 

age and funded debt, and capital expenditures of $273,975 (in excess of 

epletion and depreciation reservations) for coal lands, real estate and new 

lants and equipments, the net working capital Dec. 31, exclusive of U. 8. 

overnment bonds and other securities owued, was $17,454,547, a decrease 
of $2,709,148. 

Financial Position.—The company has no direct bills payable outstanding. 
The bills payable shown are those by subsidiary companies issued for coal 
bought and remaining unsold in stock on docks. All bad or doubtful 
accounts have been charged off. 

Mining Operations.—The number of mining plants in all districts, their 
use and dispositions, were: (a) Working all or part of the year, 58; (b) avail- 
able but idle, 3; (c) leased, 5: number of workable mines at end of year, 66. 

The mentees operation so far has been a development, but will be a 

roducing unit for 1922. As demand fell off mines were closed down, and 

ginning with 58 mines the year ended with but 18 working but half time. 
Of those closed down all but 6 can promptly be put in operation with but 
light expense. The tonnage output for the year was about one-third of 
capacity under full normal conditions. 

Tares.—Taxes paid in 1921, exclusive of Federal income tax, amounted 
to $1,660,827, an average of 20.10 cents per ton on the total tonnage pro- 
duced and an increase of 6.87 cents over 1920—chiefly due to decreased 
output, but also an evidence of the trend of taxation. 

Pref. Stock Reservation Fund.—The schedule herewith shows the operation 
and standing of the fund Dec. 31. Based on the certificate that a greater 
unmined coal content remained Dec. 31 1921 than existed Jan. 1 1916. no 
obligation was created for Pref. stock retirement for the year and none 
was retired. 

Employees’ Associaltion.—The employees through their association to date 
have paid for and received 8,714 shares of l’ref. stock and 9,177 shares of 
Common stock, and there are now under contract and payment 8,731 shares 
of l’ref. stock and 8,663 shares of Common stock; total taken and contracted 
for Dec. 31. 35.285 shares. or 5.25% of the outstanding shares. 


Wage Scale Adjustment.—The union wage scale agreement now in effect 
expires March 31] 1922. Efforts were made to secure a modification to 
meet changed conditions on the ground that the miners’ union, having large- 
ly increased the scale when inflation was the rule, should be willing to modify 
when general deflation came. The miners’ union officials, however, de- 
clared for the same wages, and since then a scale of wages based on a five- 
day week and six-hour day to become effective April 1 1922 has been 
adopted in a late convention held by the National Miners’ Union represen- 
tatives, which would add largely to cost of coal over 1921 scale of wages. 

In view of the criticism that the practice of collective bargaining is in 
violation of the Sherman law, your directors fvel that the company should 
negotiate wage settlements direct with the mivers of the Pittsburgh dis- 
trict and the national organization of the United Mine Workers of America 
has been so advised. 

To deal with these conditions on April 1 1922 the Pittsburgh Coal Pro- 
ducera’ Association, of which our company is a member, formulated a scale 
of wages running 36 to 40% higher than the wages paid at the ou! break 
of the war and on a fair level with the present wages at the open shop mines, 
has posted it at each mine plant as effective April 1 1922, and such wage 
scale is based on a due regard fur the welfare of the public and the worker 
as well as the operator. 

Outlook.—Dock,. wholesale and retail yards and consumers’ stocks, which 
were extra large Dec. 31, have been increased directly and indirectly since 
by rail movement, and, with open shop mines increasing their output as 
they can readily do. the wants of the public evreywhere will continue to be 
provided for should any suspension of work at the union mines unfortu- 
nately occur, based on present demand. 

The outlook, therefore, rests upon securing a scale of competitive wages 
first and proper rail freight differentiais to follow. 

Coal lands and real estate in the Pittsburgh district are stated at > 
praised values and in other districts at cost. Depletion has been adequately 
provided for. The additions made to the property accounts during the 
year represent the actual cost of new properties and imrovements.p 
Adequate provision has breu made for depreciation of these assets. 


Tonnage Produced and Purchased (in 1921 Na& Tons). 


Produced— 1921. 1920. Purchased— 1921. 
Pitts. dist. (bitum.)7.782.721 10,990.443/| Bitum. (all dist’s). 393.685 
Hocking dist. “ 424 856 827.181) Anthracite “a 285.268 
Illinois dist. S 433.308 | Coke - 15,974 
Keutucky dist. “ 


8,261,635 12,250,932 694,927 


Coal Acreage as Ceritfied by Chicf Engineer. 
{In this statement only the present working veins are taken to account.] 


Acres of Un- —Changes during Year 1921— Acr’s of Un. 
min: d Coal at Acres Acres Acris Acres minedCualai 
Jan. 1°21. Purchased. Suld. Adjusted. Exhaust. Jan. | ‘22 
Pittsburgh district 861 4: 


+15 977 155.059 
Hocking district 8,559 A —114 26 8.419 
Kentucky district 1,638 298 ini —269 7 1,460 
Total owned 165,399 1,159 42 —388 165,138 
Leased in Pitts.& Hock .dis. 686 


are ou +4 654 
Total owned and leased. 166.085 


1,159 42 
CONSOLIDATED INCOME ACCOUNT FOR 
1921 


921. 1920. 1919. 
CREE. . ccc cotbdsdateboascos $37 .638.991 $48.596.589 $37 .303.131 
Profits, after all expenses $6.567.485 $14.302.505 $38.090.807 
Depletion coal lands, &e 786.186) "295 044 
Depreciation plant and equipment. -.- 7 57 3.369.789 
loterest paid and accrued 0} 


ERAS 5S ne $3.6 3 $10,932.716 
Income and excess profits taxes 136.90 
Preferred dividends (6%) 2.130.000 

1.608.460 


Common dividends (5%) 
Undivided profits def.$1.197.937 $6.757.350 def. $337 .020 
Total surplus a$29.171.891 $30.369.828 $23,485,632 


a Subject to Federal tuxes. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1921. 1920. 1921. 
3 2 TAnbtltttes— 


$ 
Preferred stock. 35,000,000 
Common stock. 32,.169.200 
lst Mtge. bonds 4.886.000 
Debenture bonds 3.234.000 
Other cos." bds. 
Bds. of sub. cos. 
M'ges. payable. 
Pref. div. pay'le 
Com. div. pay'le 
Compens'’n fund 
Pension fund... 
Bills puyable... 
Acc'ts payable... 
Adjuat. claims. . 
Insurance funds 
Revalua'n surp. 43.582.570 43.570.744 
Undiv'd earns..*29.171,892 30.369,.829 


161,098,352 163.811.916 











District (Owned) — 


1,010 
36 


—364 1.046 165,792 
CALENDAR YEARS. 








1920. 


$ 

35,000,000 
32,169,200 
5.089 000 
3.331.500 
1,238,000 
4.510.000 
1,638,400 
525.000 
402.115 
1,311,659 
224,921 


3,566,109 
480.182 
384. 166 


Assets— 
x Coa! lands and 
real estate. ..112,369,.244 112,220,170 
zPlants & equip- 
13,865,806 13,729,079 
Investments 
stocks, bonds, 
& y8 432.356 


vestm’t funds 24,874,737 
Pension fund in- 

vestments ... 216.005 
Inventories .... 7,514,229 
Accounts & bills 

receivable.... 8.476.417 
Cash 5,349,558 


8,153,992 
4,835,751 


216,005 
4,558,118 


12,212,739 
7,886 ,062 











Total ....... 161,098,352 163,811,916 


x Less depreciation. y Includes: U. 8. bonds (par value $3.611,850), 
$3.182.103: other bonds and stocks, $5.250.25%. 2 Sinking and reinvest- 
ment funds U. 8S. bonds, par value, $5.500.000; deposited under mige. of 
M. R.C.C.&C. Co., $4 860; and cash, $6,876. * Subject to Federal 
income tax payments.—V. 114, p. 1071. 





United States Cast Iron Pipe & Foundry Company. 
(23d Annual Report—Year Ended Dec. 31 1921.) 


Pres. L. R. Lemoine, New York, Feb. 23, reports as follows: 


Resuits.—The gain for the year 1921 was $100,841, as compared with 
$851.592 for 1920, notwithstanding the serious depression in iron and steel 
and the limited offerings for the company’s chief product, cast iron bell 
and spigot pipe. Irregular operating and unbalanced shops adversely 
affect costs. 

Fortunately our miscellaneous lines, which are being steadily developed, 
proved their worth, aiding materially in earnings. The close of the year 
eee Soe company in excellent condition: lacking only tonnage ‘‘to make” 
on orders, 

Outlook.—With the turn of the year the genera! situation improved, and 
the outlook is brighter. Bookings show a satisfactory increase, so that 
the shops now have some tonnage ahead, with the prospect of being better 
balanced as spring opens. This naturally follows the easier financing 
that now obtains for municipalities and public service corporations. 

Acquisition of Sele Rights for U. 8. to De Lavaud Process.—This process 
for casting centrifucally cast iron pipe is in some respects revolutionary. 
Its development offers opportunity for expansion into fields hitherto un- 
touched by ordinary cast iron bell and spigot pipe and makes possible a 
lighter and stronger pipe adapted to service in natural gas, oils and irriga- 
ion lines, to say nothing of piping for high pressure gas and water, the 
piping of power houses and buildings, &c. It is now planned to gradually 
ecuip the plant, as the demand warrants, for sizes 4 to 12 inches ameter 
allowing larger sizes to come as a possible development. 

In equipping for this new product there will be some difficulties to over- 
come, but the process has been sufficiently tried out to warrant the belief 
that whatever may come, it will be successfully introduced on a commercial 
basis, —a developing a field all its own. 

Ten-vear Period, 1912 lo 1921.—During this ten-year period, after pro- 
viding for all charges including interest, with ample allowance for deprecia- 
tion, the net earnings were $5,622,472. From these earnings there was 
paid in Preferred dividends $1,480.000, and $100.000 was applied in 1912 
isa credit to the account now known as depreciation reserve. During this 
period also the outstanding Capital stock was reduced from $25,000,000 te 
$24 .000.000: and the only bonded debt, namely, American Pipe & Foundry 
Co. bonds, have been reduced more than $259.000. so that this issue 
stood as of Dec. 31 1921—650 outstanding, 713 in the sinking fund, and 
137 in the treisury. 

Additions for property and plant, after adjustments, amounted te 
$1.812,543, with a net increase in working capital $359,995. On Dec. 
31 1991 the reserve for depreciation amounted to $1,845.184. other reserves 
to $339.079, or total reserves of $2,175,263, exclusive of the reserve for 
working capital. 

Thus, during this period, the surplus was increased $1,.042.472: and 
ear ves 520411 SS! a total of $3,084,460, in addition to the payment of 
adiviadends., 

Balance Sheet of Dec! 31 1921.—The net additions aggregating $417 992, 
include new pipe equipment, machine tools, and patterns for new lines 
started during the yeir; an important item being the acquisition of a 
well-known standard line of gas producers, which will work in admirably 
with the growing lines of chemical and sugar house work. Included also 
is a partial payment on account of the De Lavaud rights, together with 
certain development expenditures incidental thereto. 

Mainlenance.—During 1921 there was expended for repairs. replacements 
&e., the sum of $1 ,.010.624. or about 31% lessthanin 1920. This reduction 
reflects the Jower costs of labor and material. In addition, there was 
ibsorbed in operating charges $431,689, credited to depreci:tion reserve, 
out of which fund the sum of $73,571 was expended during the year. This 
reserve, set up through operating costs, increased during the year the sum 
of $358.118. and as of Dec. 31 1921 amounted to $1 845.184. 

Finances.—In addition to the cash on hand as of Dec. 31, current asseta 
include an investment in U. S. Liberty and Victory bonds of $717,997; 
and inventories which continue to be conservatively valued. 

The net working capital as of Dec. 31 1921 was $3,893,697: viz.: 
Accounts receivable, inventories, U. 8. Government bonds and 

cash on hand $6,209,216 
Less accounts, bills payable and accrued items_......--...---- 2.315.519 

Pref, Dividends.—In spite of the smi:ll net for 1921, considering the 
surplus that his been built up, the company’s resources gener lly, and the 
improved outlook, the boird deemed itself fully justified in continuing 
‘the payment of a 5% dividend on the Preferred stock, which has been 
piid regulirly for the pist five years. The directors, therefore. on Jan. 
26 declared a dividen1 of 5%. payable quarterly in March, June. September, 
and December 1922 (V. 114. p 418). 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1921. 1920. 1919. 
x$525.762 $1.324.243 loss $75.213 
102,667 118.328 82.557 


$629.429 $1.442.571 $1.600,.585 
431.689 439.354 , 405.907 
96.899 160.615 D8 85,641 


$100.841 $851.592 def.$593.703 $1.199,.037 
$3.486.512 $3.234.920 $41.338.623 $3,229,586 


Total surplus.__._... $3.587.353 $4.086.512 $3.834.920 
600.000 600.000 600.000 


$3.486.512 $3.234.920 $4,338,623 


x Earnings are after deducting cost of operation and maintenance of 
plants ($1.019.6214 expended for upkeep of tools. machinery, buildings and 
equipment). expenses of sales and general offices, and provision for taxes 
and doubtful accounts. 

a Dividends paid iu 1918 were declared in 1917, and paid out of previous 


surplus. 
' BALANCE SHEET DEC. 31. 
1921. 1920. 
Ass°ts— 


$ 3 
Plants & prop’ty.s25.897.529 25,.479.537 
Cash 796,190 702,739 

Raw and maniuifac- 
tured mat'ls, &e. 2.351.165 2.280.058 
3,709,283 


Accounts and notes 
receivable 
U. 8S. Govt. (Lib- 
717.998 717,997 
21.390 10,088 | § 2.987.354 «3,486,512 
Leuisebewe 32,128.136 32,899,702 32,128,136 32,899,702 


erty) bonds... . 
Cash for sinking 

x Property and plant Dec. 31 1929, $23.479,537. plus net additions during 
vear, $417,992. y Amer. Pipe & Foundry Co. issued $1.509,000, less bonds 


in treasury and sinking fund, $850,000.—V. 114, p. 531 


1918. 
Net operating income -_-_. $1.541.581 
Other income 59,004 








Total income........ 
Depreciation reserve... 
[uterest 








Balance, surplus 
Previous surplus 








$4.338,623 
Pref. dividends (5%)-.-.- a 


Profit & loss surplus... $2.987.354 








1921. 1920. 
Ltahtltit-s— 


$ 7 
Pref. stk outst’'g..12.000.000 12.000.000 
Com. stk. outs!*g.12.000 000 12.000.000 
Am. P. & Fdy. bds. 5 ¥y692.000 
Accts. & bills pay- 2.773.891 
Accrued int., &c_. 164,529 


Reser ves— 
Depreciation ._. 1,487 .066 
Doubtful accts. 171.380 145,247 
158.699 150.457 


73.105 
1.845.184 











Worthington Pump & Machinery Corporation. 
(6th Annual Repori—Year Ended Dec. 31 1921.) 


President C. Philip Coleman,March 6, wrote in substance: 


Resulis.—A fair volume of unfilled orders was brought forward from 1920 
but the bookings for the fiscal year. considered from the standpoint of 
tonnage, were the lowest for this corporation or its predecessor companies 
for any year for which records are available. An improvement in ye agen 
occur in the latte’ part of the year, and it is believed that this 
continue at a slowly increasing rate. 


VOLUME OF BOOKINGS & BILLINGS & PROFIT FROM MANUFAC- 
TURING & TRADING. 
1921. 1920. 1919. 1918. 1917. 1916. 


$ b 3 s s $ $ 
Rookings ....12.003.375 27.478.019 19.760.556 34.049.241 61.130.572 19,844,452 
Hiilings...... 17.335.854 27,.924.745 32,074,592 43.443.4*%5 28.407.699 14,007,031 
Prof aft .depr. 1.544.309 2.026.302 4,905,474 7.385.135 6.202.285 2.001.768 
Orders On Hand.—The unfilled orders on hand at Dee. 31 i921, from 
which have been deducted estimated cancellations of navy erders pursuant 
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ens 


to agreements reached by the Washington conference limiting capita] ships 
te be completed, compare as follows: 


1921. 1920. 1919. 1918. 1917. 1916. 
$4,496,232 $9,724,011 $8.784.542 $26,161.859 $41.831.777 $9,234.72) 

War Contract.—As indicated in the last report, a settleinent was arrived 
at early in 1921 for the adjustment of contracts for certain pumping equip- 
ment to meet war requirements. The results of the adjustment obtained 
have been included in the fiscal year's accounts. 

Purchase Serial Notes.—Under this settlement, certain buildings and 
equipment at the Blake & Knowles works were taken over from the Goverh- 
ment at a cost to the corporation of $1.000.000. and this amount has been 
included in additions and betterments to buildings and equipment. Pay- 
ment for these additions and betterments was made in the form of 54% 
seria) notes, payable at rate of $200,000 per annum for 5 years, beginning 
March | 1922. These notes are shown under caption ‘‘underlying bonds 
serial notes."" The facilities acquired will become useful in the recently 
developed lines of product, the locomotive feed water heaters and the 
two-cycle solid injection Diese! engines. 

During 1921 additions and betterments were authorized to a total of 
$181,213, against which, and the balance of authorizations open Jan. | 
1921 of the year, were expended during the year $868.482. It is unlikely 
that any unusual amount will be required for additions and betterments 
during the current year. 

Balance Sheet.—Net current assets aggregate $17.154.190, of which $2.- 
269.131 are in cash, $4,143.402 in securities of the United States and 
British Governments and $596,230 in miscellaneous marketable securities. 

Reraluation of Inrentories.—The inventories of materials and supplies 
manufactured products and parts, were revalued Dec. 31 at the lowest 
replacement cost. The result should be reflected in lower costs. This 
revaluation, together with an equally drastic reduction for obsolescence of 
manufactured products, required an adjustment in inventories of $1,999,579. 

During prior years, when profits had been due in part to the rise in value 
of inventories, there had been set aside a general reserve of $5,000,000 in 
Part to meet the possible contingency of falling values. It has been de- 
termined to leave this general reserve intact, and the reduction now made 
has been charged against surplus. This action leaves at Dec. 31 19?1 a 
genera! reserve of $5,000,000 and a surplus, as shown on the balance sheet. 
of $2,516,854, or a total actual surplus at the beginning of the current 
year of $7,516,854. 

New Lines, &c.—Severa! new lines of pumps and new lines of compressors 
have been successfully placed on the market within the vear. Introductory 
installations of locometive feed water heaters have been made on a large 
number of the principal railroads of the country and also upon a number 
of railroads in foreign countries, followed by substantial orders from sever:! 
of the American railroads. An increase of sales is confidently expected 
in this new line of product. 

The two-cycle solid iniection Diesel engine, manufactured at the Blake 
& Knowles works, has also been successfully placed on the market durinyv 
the year, and the orders placed for these engines and the inquiries received 
are steadily increasing from month to month. Other new lines are in 

rocess of development. The success of the several new lines will un- 

nat add materially to the volume of our business on the return of a 
reasonable purchasing power in this country and abroad. 

The corporation's financial condition is strong, such economies as are 
practicable have been made. The corporation is in a condition to take 
every advantage of the improvement in business as and when it may occur 

Federal Tazes.—Examination by the Internal Revenue Department of 
the returns for Federal taxes for 1916 to !921 have not as yet been com 
pleted, but the reserves set up are Pelieved to be more than ample. 

Bonds .—Of the $388,900 Holly Mfg. Co. Ist M. bonds $103.000 were 
held in our treasury on Dec. 31 1921. This issue became due on Jan. 2 
1922 and the bonds are being paid upon presentation. The only bonded 
debt on any of our property is now the issue of $200,000 Jeanesville tron 





Works Co., secured by a mortgage on the plant at Hazleton, Pa. This 
issue falls due Nov. 1 1922. 
Diridends.— The regular Preferred dividends have been paid. On the 


Common stock dividends of $1 50 per share were paid in January, Apri! 
and July. In September a dividend was declared of $4 per share on the 
Common stock, pavahle in quarterly installments of $1 each. The firs' 
ayment was made in October. The remaining payments to he made in 
-January, Apriland July of 1922 are gs ap stent set up among the liabilities 
of Dec. 31 1921. and the surplus for the year has been reduced by the 
amount thereof. 
Voting Trust Ezxpires.—The voting trust created in 1916, at the organiza- 
tion of the corporation, expired by limitation on April 1 1921. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
1921. 1920. 1919. ois 
Billings to customers_-..$17.335.854 $27.924.745 $3°.074.592 $43.443.48f 




















4 

Cost of sales. .......... x15.791.544 25.898.443 27.169.118 365.058.3500 

Operating profit.__-- $1.544.310 $2,026.302 $4.905.474 $7.385.136 
Interest receiv., &c., net $151.480 $106,101 $191,696 $140,295 
Int. & divs. from invest't 213.187 223.455 276.934 105.256 

Gross income ae pe $1,.908.977 $2.355.858 $5.284.105 $7.639.684 
Interest, adjustm’'ts, &c. 68.028 24.935 97.41 492.9}? 
Federal taxes.........- 30.000 300.000 2,000,000 4.000.000 
Inventory adjustment.. 1,999.579  § -..... }#£.....- a 
Dividends on: 

Class **A”™’ pref. (7%)-_ 391.498 391.498 391.498 391.498 

Class *‘B”’ pref... .- (46 %)619.300 (6)619.300 (6)619.300 (6)619.300 

Common stock..... Ma 
I a ee ee ee 1.500.000 ] ,267 .364 

A ARTE TS I, to def$2.108.878 $272 .996 $716,266 $859,611 
Tota. p. &!. sur. Dec. 31 $2,516,855 $4,625,731 $4.352.738 $3.606.472 


x Cost of sales. includes all operating and maintenance charges. deprec. 
of plants and equipment, selling, general and administration expenses. 


BALANCE SHEET DECEMBER 31, INCLUDING SURSIDIARIES. 








1921. 1920. 1921. 1920. 

Assets— $ Ltahtlittes— $ 
Plant, pat’ts, &c.a11.509.677 10.133.170 | Capital stock. .__b20.951.000 20.951.000 
Foreign affil.cos.. 1.423.605 1.423.605) Trade accounts... 282.007 849.506 
Treasury stock... >» Note——— | Minor stock at par 2.300 2.300 
U.S. securities... 4.143.402 802.362 | Bonds of sub. cos. 485.000 490.300 
Miscell. securities. 596.231 #£...... (‘ommon div.___. kare a 
Inventories __.... 8.648.494 13.249.516 | Aecr. int. on bonds 55 375 11,975 

Acc'ts & bills rec.. 4.785.784 6.723.256) Notes pay toU.S., 

Miscellaneous ._.. 20.850 681.158 Govermument ... 1.000.000 _.__.-. 
Ce) ee 2,269,132 2,367,117) Res. forcont.ilab. 299.087 __.... 
Net curr. aseets of Miscellaneous ..._. 49 678 1,326,827 
continental brch 386.242 431,148 | Com.div.declLinady 259.843 .._.... 
Deferred charges... 271,120 346,145) Res for Fed taxes 2.879.876 2.899.836 
Gen ral reserve... 5.000.000 §.000.000 
Insurance fund... ee ee 
i 2.516.855 4,625,734 
,  RROBPRER OSS ROE 34,054.525 34,157.478 , sf pS 34.054.525 36,157,478 





a Real estate, buildings. michinery, equipment, patterns. drawings. &c.. 
rape of Sa Pig \. Ore S00 Sey: oo a to Dec. 31 1921 $8,.989.124: 
uc , . or depreciation and amortization char 
April 1 1916 to Dec. 31 1921. on ce ee 
b Vapital stock issued as rah pale and non-assessable under the Virginia 
statutes, includes Class “A 7% Cum. Pref., authorized $10.000.000 
issued, $5,592,433: Class “B'' 6% Cum. Pref., authorized. $11.000.000 
issued, $10,321.671. and Common (including balance of $390.000 returned 
to treasury), authorized, $15,000,000, issued, $12,992,149, making a tota! 
ah ope ital k in 1921, $ 
nte.—Common capital stock in 21, $12,933,282. in treasury, par 
op we: of special purposes subject to the order of the heey 
—V. * * ; 


GENERAL INVESTMENT NEWS 


RAILROADS INCLUDING ELECTRIC ROADS. 
General Railroad and Electric Railway News.—The 








te 


concerning which are commonly published on preceding 
pages under the heading ‘‘Current Events and Discussions’ 
(if not in the ‘“‘Editorial Department’’), either in the week 


the matter becomes public or shortly thereafter. 

Bill to Control Intra-State Business.—A ‘‘State Rights Commerce Act’’h as 
been introduced at Washington by Senator Ladd of North Dakota, to meet 
recent decisions of the Supreme Court and to give the States complete 
control over intra-State business. ‘‘Wall St. Jour." March 16, p. It. 

Trunk Lines Must Aid Little Road to Resume Operations.—1. C. C. orders 
them to give more on joint rates to Missouri & North Arkansas. ‘Times” 
March ic. 27. : 

New England Rate Divisions.—Trunk line counsel says there is no hitch in 
plans to appeal |. C. C. order. ‘‘Wall St. Jour."’ March 16, p. 1. 

Small Roads Ask Pay Cut.—Gulf & Ship Island and New Orleans & Great 
Northern seek relief from_Labor Board. ‘Times’’ March 17, p. 22. 

Time Cut at Sunbury Shops of Pennsylvania RR. from Siz to Four Days 
a Week.—‘‘Sun" March 16, ie 3. : 
Laber Board to Investigate Leasing 0) Shops.—Action follows unions’ com- 
jlaint against contract system as enforced by the Erie. See ‘Current 
Events” and ‘Times’ March 17, p. 19. 

Lease of Erie RR. Shops Causes Strike of Workers at Scranton, Pa.—Workers 
at the Avoca shops also quit. ‘Sun’ March 15, p. 3. 

Hearing on General Railroad Consolidation Set for April 24, Before Inter- 
State Commerce Commissioner Hall.—‘‘Wall St. Jour."’ March 15, p. 9. 
Missouri Pacific Takes Back 1,100 Shopmen Laid Off in Nosember 1921 at 
shove i r vas) % Kansas City, Sedalia, Little Rock and Desuta.—‘*‘Times” 
March 15, p. 

Failure of Eastern Wage Conference.—Brotherhood heads say Labor 
Board will be last resort. ‘‘Times'’ March 15, p. 32. 

New Bill of Lading in Effect March 15.—**Times” March 15, p. 33. 
Investigator in Error.—Report on Central RR. of New Jersey “unwar- 
ranted,’ says John R. Hale, investigator for the Inter-State Commerce 
Commission. ‘Times’ March 16, p. 22. 

New York Senate Adopts Measure Allowing Commission to Take New York 
City’s Place no Control Board.—**Times” March 16, p. 3. 

No Change in 5-Cent Fare in New York City Anticipated by Commissioner 
McAneny.—Believes transit plan will not necessitate increase; explains 
Board's policy. ‘‘Times’ March 17, p. 6. 

New York Transit Commission Denies Plea of Interborough Rapid Transtt 
for Further Delay in Speeding S2rvic?>.— ‘Times’ March 11 to March 17. 
Transit Commission Chairman Would Cut Interborough Payments to Man- 
hattan Ry. from $4,200,000 (7%) to $1,200,000 (2%) Yearly. See below 
and ‘Times’ March 15, p. lI. 

Colorado P. U. Commission re be | Licenses to Automohile Truck Lines 
Operating in Competition with Railroads.—**Fin, Am."" March 11, p. 1. 
Reduction in British Railway Rates.—Fin. Am™ March 15, p. &. 

All Eastern Wage Conferences End in Deadlock —Managers and employees’ 
representatives piss disputes on to Labor Board. ** Times’ Mar 14, p 23. 
i nira- Slate “a Decision a@ Doubiful Viclory (Editorial). ‘*‘Ry. Age” 
Mar Il, 556. | 
Maine Contrast to Reduce Fares 10% for Summer Over Connecting Lines from 
Southern and Western Points —‘‘Times” Mar. 11, p 

Announcements by the Western Carriers of Semi-' Monthly ** Homeseekers’ 
Rates" to Practically All Western Points — Will reduce the cost of a round-trip 
ticket to a one-way fare plus $2, “pengete to assist colonization, but open 
to general purchase. ‘“‘Ry. Age’’ Mar Il, 555. 587 

Argumenis Before 1-S C in General Rate Case —Counsel for carriers 
urge no general reductions in rates or percentage of return at this time. 


‘Ry Age’ Mar 11, p 573 to 578 : 
Labor Board Hearings on Wage Reductions Begun March7 —J. W. Higgins 
and J. G Walber present interesting data ou pay-rolls in other industries. 


‘““Ry. Age’ Mar Il, 563 to 566 

Pere Marquette RR. Shops at Saginaw Leased and Reopened by a Contracting 
Firm —*Ry. Review’ Mar Il, p 365 

Limitation on Federal Rail Control of Railroads Within a State.—See 
Eastern Texas RR. ** Post’’ Mar_ 13. p_1;°' Times’ Mar 14, p 14. 

RR. Consumption of Fuel Oil Falls Off —Total of 38,824, bbls. con= 
sumed by principal railroads in 1921, according to American Petroleum 
[ustitute: 45,857,000 bbis in 1920 Of this 11,209,000 bbis was Mexican 
oil, against 11,.861.000 bbls. in 1920 ‘*Times’’ Mar 12, Sec 2, 

General Allerbury, V-Pres. Penn RR, Addresses the Co's Shop 
Urging Co-operation —Vhila. ‘‘N. B" Mar 10, 2 

Robert S Binkerd, Asst to Chairman Association of R 
Chamber of Commerce al Cincinnali, Urgrs rat 


p LON 


Erecutives, Bcfore 
Laiuidation of Operating 


Expenses and Rates. Hand in Hand —* Wall St. Jour " Mar 10, it. 
Labor Buard Announces New Rules for Telegraphers.—“ Ry. Age’ Mar. 11, 
p 566 


Automatic Train Control Systems.—(1) General Ry Signal Co “Ry. Re- 
view’ Mar 11. p 339 to 337. (2) Regan control system Idem, p 337 
to 344. = (3) Union Switch & Signal automatic system Idem, p 348 to 351. 
(4) Simplex coutrol system Idem, p 351i to 35 (5) Bourdette- Brookings 
system idem, p 353 to 355 

Ninth Congress of International Ry. Association to be Held in Rome April 18 
to April 30 —Tnhe delegates of the American Ry. Association will include, 
with others, T De Witt Cuyler, Chairman Association of Railway Execue 
tives, and W. W. Atterbury, V.-Pres. Pennsylvania. *‘Ry. Age’ Mar. 11, 


. The Problem of the Government Railways in Canada (W. T Jackman of 
University of Toronto) —* Ry. Age” Mar. 11, p. 555, 567 to 570. 

Cars tvaded,—'the total vumver of Cars lo.deu win veveuue freight 
during the week ending March 4 totaled 893,255, compired with 735,286 
during the previous week, or an increase of 67.969. This was an increase 
of 91.888 over 1921, but a decrease of 7,851 compared with 1920. 

Principal changes as compared with the week before were as follows: 
Merchandise and miscellaneous freight, 468,195 cars, increase, 54,931; 
coal, 196.639, increase 9.192: grain and grain products, 49,520, increase, 
> 791, and an increase of 7,635 cars over 1921 and 16,206 more than in 
1920: livestock. 28.3°9, increase, 589; coke, 8,257, increase, 185; ore, 
1.651. increase, 371; forest products, 47.664, decrerse, 40. 

Idle Cars Further Decreased.—The total number of freight cars Idle 
Feb. 28 totaled 417,964, compared with 437.678 on Feb. 23. or a reduction 
of 19.714 cars. Of the total Feb. 28 245.100 were serviceable freight cars, 
while the remaining 172.864 cars were in need of repairs. 

Surplus box cars in good sepals Feb. 28 totaled 95,361, a reduction since 
Feb. 23 of 10.577. while surplus coal cars in good order numbered 97.634 
which was a reduction of 7,936 within the same period. The oumber of 
surplus stock cars totaled 19,955, a decrease of 1.018. 

Idle Cars on or About First of Month, on Apr. 8°21 (Peak) and on Feb. 28 1922. 
In Thous’ds. Feb. 28 Feb.°22 Jan.'22 Dec.'21 Noo.'21 Sept.’21 Apr. 8 Jan.'21 
Good order... 245 331 7 283 0 26 #%5SO7 198 
Ban order... 173 159 148 172 184 221 anes 

Matters Covered in “Chronicle” of March 11 1922.—(a) Railroad Rates: 
State of Texas's suit to set aside intra-State rates fixed by Commerce Com- 
mission dismissed as improperly brought, p. 1026. (b) Railroad Shop Fed- 
eration No. 102 wants William McAdoo as President; other aspirations; 
p. 1026. (c) Car pooling yer considered of doubtful utility by railway 
executives: joint station and other facilities: p. 1026. (d) Repeal of New 
Jersey's excess crew law; similar action taken or pending io other States, 
p. 1027. 


Atlanta Birmingham & Atlantic Ry.—Foreclosure, 

Bills to foreclosure the mortgages were filed in the U.S. District Court at 
Atlanta. Ga.. March 11. by the Old Colony Trust Co., Boston, and the 
Columbia Trust Co.. New York. By consent of counsel for these com- 
panies, their bills were consolidated with the foreclosure bill brought a 
year ago by the Birmingham Trust & Savings Co. 

It is understood that the proceedings amount to a consolidation In one 
court at one time of all creditor's claims, so that all might share alike in 
final liquidation of the road's debts. 

A dispatch from Atlanta, Ga., states that 7 persons were killed and 16 
injured March 13. when a passenger coach was derailed near Union City, 
13 miles from Atlanta. The car went off a trestle and fell 50 feet.—V. 114, 
p. 1061, 625. 


Aurora Elgin & Chicago RR.—Sale.— 

According to a dispatch from Aurora, Ill., March 17, R. M. Stinson and 
Thomas Conway, Jr., of Philadelphia, representing eastern bondholders 
have purchased the line at foreclosure sale in Wheaton, Ill., on a bid of 
$1.009.000 above their holdings, which consist of e738 060 Refunding 
Mortgage bonds. Compare reorganization plan in V. 114, p. 736. 


Berlin (N. H.) Street Ry.—Bonds Extended.— 





following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 





The $105,000 5% bonds due Feb. 1 1922 were extended until Feb. 1 1925 
at 7K%. 
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Blue Hill Street Ry.— May Be Resumed.— 


It oo that Milton and Boston business men are planning to repur- 


chase this road. The property was sold for junk and operations suspended 
in 1920.—V. 112, p. 1143. 


Boston & Maine RR.— Merger Approved.— 

Governor Miller of New York has signed Senator Draper's bil] authorizing 
the road to merge with itself certain foreign railroad corporations operating 
wholly outside of the State of New York. 

The Massachusetts House Committee on Railroads has voted to report 
favorably on a bil! to allow the road to acquire certain lines in New Ham 
shire. he same Committee reported leave to withdraw a resolution in 
opposition to modification of U. 8. Supreme Court decree relative to 

ew Haven Railroad for disposal of securities.—V. 114, p. 853, 737. 


Buffalo Rochester & Pittsburgh Ry.—Cuaranty.— 

The 1.-S.- C. Commission has issued a certificate stating that it has finnaly 
determined the amount of the guaranty to this company for the 6 months 
ar re ns to $1,693,771, of which $161,271 is still due.— 


Central of Georgia Ry.—Lquip. Trusts.— 

The company has applied to the I.-S. C. Commission for authority to 
assume liability in respect of $825,000 54%% equipment trust certificates, 
dated March 1 1922, and maturing in 10 equal installments of approxi- 


mately $66,000 each. The proceeds would be My? to aid in the purchase 
ef 600 steel under-frame ventilated box cars.—V. 114, p. 77. 


Central Illinois Public Service Co.—New Sub. Co., &c. 
See Central Illinois Power Co. under ‘*Industrials’”’ below.—V. 114, p.304. 


Chicago City Railway.—Annual Report.— 
Results of All Chicago Surface Lines for Jan. 31 Years. 




















1921-22. 1920-21. 1919-20. 1918-19. 
Gross earnings__.....-_- $60 343.733 $55.327.385 $43.963.438 $34,710,097 
Operating expenses... - 46.516.150 43.300,393 33,254,015 25,731,937 
Residue receipts.___-_ $13.827.583 $12.026.992 $10,709,423 $8,978,160 
cago Rys (60%)... $8.296.550 $7.216.195 $6.425.654 $5.386.896 
uth Side Lines (40%). 5.531.03 4.810.797 4,283 .769 3.591.264 
Ineome Account of Chicago City Railway, &c., for Year ending Jan. 31. 
1921-22 1930-21 1919-20. 1918-19. 
South Side Lines (40%). $5.531.033 $4.819.797 $4,283.769 $3,591,264 
x Joint acc’t exps., &c_.. 3.567.242 3.473.530 3,477,245 3,580,613 
Net earnings.___-_--- $1,963.791 $1,337,267 $806 525 $10,650 
Olty’s proportion, 55%, 
as per ordinance_____ 1,080,085 735.497 443 589 5,857 
©o.’s proportion, 45%, 
as per ordinance. _-__- $883 .706 $601 .770 $362 .936 $4,792 
South St. Ry. propor’n_ 48 604 33 .097 eile 
Company's proportion $835.102 $ 568.673 $342.975 $4 .792 
Int. on capital invest’t.. 2.751.588 2.739.056 2,705,676 2,668.657 
Income from oper____ $3.586.690 $3.307.729 $3,048.651 $2,673.450 
Other income (net)____- deb 2,744 deb 242 36.170 deb.72,046 
Net income________- $3.583.916 $3.307.487 $3.084.821 $2,601,404 
nterest on bonds_____- 1.824.018 1.822.337 1.780.884 1,755,217 
EI inetninasinctiteatntedivas din 1,080,000 (6)1,079.997 (5)900,046 (5)900,160 





Balance, sur. or def__sur $679,928 sur $405,153 sur $403,891 def.$53,973 
—V. 112, p. 1610. “ . 


Chicago Junction Railway.—Siz Months’ Guaranty.— 

The Inter-State Commerce Commission has issued a final certificate for 
the amount of this company’s guaranty for the six months’ period of 1920 
amounting to $1,565,319. Balance due, $315,319.—V. 111, p. 791. 


Chicago Rock Island & Pacific Ry.— Mige. Clause.— 
Counsel for the company appeared before Federal Judge Carpenter at 
cago March 11, and complied with the usual formalities in clearing the 
record in the junior mortgage securities case and asked permission to submit 
dence by brief. Depositions of testimony will be taken in New York 
arch 28. The company desires to eliminate a clause in its refunding 
mortgage which prevents the making of any other mortgage without 
¢eonsent of all refunding bondholders.—V. 114, p. 947, 408 


Columbus Ry. Power & Light Co.—Upolds Verdict.— 
Denying a motion to make former directors of the ee gee J jointly re- 
ae for the $1.079,726 judgment recently rendered against them, 
udge Kinkead has affirmed his former decision that the judgment lies 
against = Clarence M. Clark and the E. W. Clark Co., Philadelphia, 
nkers. he bond for appeal was fixed at $3,025,139.—V. 114, p. 1062, 


Commonwealth Power Riilway & Light Co.—Earns. 





Cal. Years 1921. 1920. 1919. 1918. 
Gross earnings_----_-_-- $31,309,259 $31,285,981 $25,964,899 $21,918,061 
Operating exp. (incl. 

taxes & maint.).____- 20,865,452 22,390,299 17,029,303 14,929,846 
Gross income---__-_-____-$10,443,807 $8,895,683 $8.935.596 $6,988,216 
Fixed cha (see note). 7.527.859 7.020.765 6.516.468 6,037,313 
Preferred dividend (6%) al.077.180 1.077.180 1,077,180 1,077,180 





Balance, surplus $1.838,768 $797,738 $1,341,948 def$126.277 

Note .—Fix charges include interest and dividends on outstanding 
Preferred stock of constitutent companies. 

a Dividends on Pref. stock accumulated and unpaid since Feb. 1 1921. 
The quarterly dividends on the Preferred from Feb. 1 1918 to Feb. 1 
1921, both inclusive, were paid in 6% three-year scrip.—V. 114 p. 305. 


Dayton Covington & Piqua Traction Co.—Receivership. 
T. Russell Robinson, V.-Pres. and Gen.-Mer., Boston, and West Kessler, 
Pres., West Milton, Ohio, have been appointed receivers.—V. 77, p. 146 


Detroit & Ironton RR.—Lease Petition Dismissed.— 
The I.-S. C. Commission has dismissed the petition of the company for 
authority to lease the Detroit Toledo & Lronton RR. The dismissal by the 
Commission was made in answer to the neque of the company that the 
matter of the lease be held in abeyance. The Commission has previously 
uthorized the Detroit & [ronton, the new company organized after Henry 
ord had acquired control of the Detroit Toledo & [ronton, to issue $1,- 
000,000 of its stock and to build a line of railroad in Wayne County, Mich. 
In its report and order of dismissal the Commission says: 

The portion of the application which relates to the assumptions of obli- 
tions (according to the provisions of the proposed lease) was reserved for 
ture consideration. Thereafter the applicant requested that these matters 

be held in abeyance, and accordingly no action has been taken. It does not 
appear that the applicant desires to press the matter to a conclusion at this 

e, and in order to close the record both ry S pmigey rt so far as they relate 

to matters not passed upon by our orders of May 13 1921 and June 10 1921, 
will be dismissed .’’—V. 112, p. 2642. 


Detroit Toledo & Ironton RR.—To Issue Bonds.— 


I.-S. C. Commission March 6 granted the company authority to 


The 
issue $451,000 Ist Mtge. 50-Year 5% gold bonds, to be sold for cash at not 


_ jess than par to principal holders of the company’s stock and outstanding 
bonds, and the erensotie to be used in reimbursement of expenditures made 
for additions and betterments.—V. 113, p. 2184 


Detroit United Ry.—Contract for Purchase of Lines by 
City Signed—To Be Voted on April 17.—The stockholders 
Mar. 11 ratified the contract entered into by the directors 
for the sale of the city lines to the City of Detroit for $19,- 
850,000. <A special election has been called for April 17, 
when the voters will be asked to ratify the agreement and to 
appropriate $4,000,000 for the first payment on the contract, 





I 
ee 


for purchase of materials, and other expenses incidental to 
taking over the lines by the city. 


The city obtains something over 300 miles of the company’s tracks and 
1,157 cars, including 592 large double-truck cars, 196 large trailers and 
369 small cars. The Interurban Building, 15 acres of a 46-acre plot ope 
site the Ford plant in Highland Park, and 12 acres of land at Grand River 
and Mackinaw Aves. are not included in the sale. 

The agreement provides that should the lines fail to earn sufficient 

oney to meet the payments specified, the company cannot bring suit 
against the city to force payment. It stipulates that should the city fail 
to make its payments, the company’s only recourse would be to bring suit 
in the courts against the property itself. 


Summary of Agreement Between City and Company. 

Property to Be Acquired for $19,850,000.—The city, subject to the ap- 
proval of three-fifths of the electors voiing on the proposition to authorize 
this contrac and to issue bonds for carrying out the sale, agrees to bu 
from the company all the street railways, street railway property (includ- 
ing franchise and other rights) and real estate located in the City of Detroit, 
City of Highland Park, City of Hamtramck and i of Springwelis, 
in Wayne County, Mich., and in the Township of arren, Macomb 
County, Mich., together with all overhead and underground feeder wires, 
trolleys, poles and fixtures appurtenant to said street railways, except panels 
and feeders for interurban service; al] street railway cars, also the porns 
of such railways within the present exterior limits of ne for $19, ,000. 

Manner of Payment.—Payment is to be made as follows: In cash, $2,- 
770.000, on or about May 15 1922; $9,500,000 in 19 semi-annual install- 
ments of $500,000 each on Dec. 1 and June 1, commencing Dec. 1 1922 and 
including Dec. 1 1931, and on Dec. 41 1931 the balance, viz., $7,580,000 in 
cash. he city agrees to pay the company interest quarterly (the fisrt 
payment on Sept. 1 1922) upon the unpaid portions of the purchase price 
at the rate of 6% p. a., computed from date ii acquires the property. 

The city reserves the right to pay, on the dates fixed, for making the 
semi-annual payments of $500,000, sums in excess of $500,000 semi-annually. 

Extension in Case of Litigation.—In case the city is unable to make the 
initial payment of $2.770.000 at the time provided, because of litigation, 
&c., the time for such payment shal! be extended for a reasonable period 
not exceeding 90 days thereafter; provided, that such time may be further 
extended by mutual agreement. f the city is unable to perform this agree- 
ment as to payment of $2,770.000 on the delivery of possession of pro y 
by reason of litigation, the city shal! not be liable for any damages or claims 
on account of such non-payments that may be so delayed. In case of de- 
layed payments, the ci‘y shall, when it makes such delayed payments, pay 
in addition thereon interest at the rate of 6% DP. a. 

Operation and Upkeep of Property.—The city agrees to operate the prop- 
erlies acquired, together with all extensions and additions thereto, as a 
street railway system until the full performance of all the terms and con- 
ditions of the contract. 

The city agrees at all times, until such purchase price shall be fully paid, 
to maintain the propertyi n as good repair etc., as at the time of delivery. 

The ci'y may abandon or remove trackage which becomes useless and un- 
profitable, and may make any other changes that may seem desirable for 
the betterment of the system, upon consent of the trustees of the mort- 
gages covering the property affected, when such consent is necessary. 

‘he city also agrees to take over and pay for, in cash, at its then market 
value, al! materials, supplies, uninstalled equipment pertaining to the city’s 
street railway system that are useful and needful which the company may 
have on hand, and the price thereof to be in addition to the purchase price 
above stated. 

Company to Convey Title.—The company agrees to sel] to the city the 
property agreed to be purchased and to deliver possession thereof to the city 
upon the payment of $2,770.000, and to deliver the other materials, su 
plies, &c., upon payment for same. Until payment of the balance of sa 
— price the company reserves tiile to the property and also a first 
ien on any and all extensions and additions thereto and betterments thereof 
and upon all equipment and property used by the city in connection there- 
with, subject to the mortgages and liens now existing thereon. 

Upon payment in full of the purchase price, the company will convey to 
the city the property to which the title is reserved, free from ail liens, 
debts, damages and liabilities except such as may have accrued subsequent 
to the date of delivery of possession of said railway system otherwise than 
through the act or default of the company. 

Suburban Rights Reserved.—It is mutually agreed that the interurban or 
suburban service of the company shall be allowed to continue substantially 
a; at present (subject to certain provisions which in case of dispute are to 
be submitted to arbitration). 

on not Liable for Balance of Purchase Price.—-The city shall not be per- 
sonally liable to pay the balance of the purchase price, $17,080,000, the 
payment of which is deferred, or the interest thereon, but to enforce such 
payment the company may resort to the remedies outlined below. 

Extensions Made by City Free from Lien.—It is understood that no part 
of any extension or addition to the railway system made by the city is to be 
subject to the lien of any maoetenee or mortgages heretofore or hereafter 
made by the company, but shall be subject to the lien created hereby for 
the unpaid balance of the purchase price. 

The property now owned by the ci.y, constituting its municipal railway 
system or authorized under uhe municipal street railway propositions of 
April 5 1920 and April 4 1921, inclusive of trackage, cars, machinery, real 
estate or any other property, real or presonal, is not included in any way 
under the provicions of the lien created by this agreement or subject to 


a P mortgage executed by the company. 
‘0 Pay Bonds.—Of the $2,770,000, the 


oney to Be Deposiled in Escrow— 

initial payment by the city, $2,500,000 and the 19 semi-annual payments 
of $500,000 each shall be deposi.ed in escrow with the Security Trust Co. 
of Detoit or some other trust company ag upon. The money so de- 
posited in escrow shall be used by the company to purchase or pay the 
outstanding obligations of the company, secured by a lien upon the property 
covered in this agreement. The company shall have the right to with- 
draw from the sums so deposited in escrow, upon surrender of bonds or 
other obligations secured by mort s or liens upon the property sold, 
amounts equal to the par value of the bonds or securities so surrendered. 

Interest Provrisions.—Al\ interest moneys paid by the city shall be applied 
by the company, so far as necessary, in ymenmt of interest on a - se- 
cured by mortgage upon the property sold, as such interest shai] mature. 

ey he Must Be Sufficient to Meet Fized Charges.—The city and an 
municipal agency in control of the railway property shall so manage an 
operate the property and all extensions, &c, as to obtain from the same 
suf-icient earnings to pay (1) all operating expenses; (2) maintenance; ¢ 
(3) all taxes, and (4) all interest and semi-annual payments on principal o 
$500.000 each provided for. 

Default Provided For.—In the event of default in payment of any install- 
ment of interest upon the unpaid price, or any part thereof, or in the pay- 
ment of any of the pra upon principal and the continuance of any 
such default for 60 days, the company may either (1) apply to a court of 
equity to obtain specific performance of this contract, which court ma 
to that end establish and compel the collection of such rates of fare as will 
provide adequate funds to meet such defaulted obligation, and all the neces- 
sary requirements provided for, and may appoint a receiver of the pro y. 
securing the unpaid balance, and grant any further appropriate relief; or 
(2) through any lawful agency take possession of the property and operate 
the same at such rates of fare as may be adequate to provide funds to meet 
such defaulted obligation, &c.;.or (3) foreclose this contract and have the 
right to the appointment of a receiver forthwith upon the institution of 
such foreclosure pr ings. 

Foreclosure Right.—In the event of default in payment of the final bal- 
ance of $7,580,000 of the purchase price and the continuance of such de- 
fault for 60 days, the company may foreclose this contract and have the 
right to the appointment of a receiver forthwith upon the institution of 
such foreclosure poeceee. 

All Pending Suits to Be Dropped.—Upon the execution of this agreement 
and the delivery or possession of the property, all pending suits and actions 
between the parties shall be thereby settled, released and discharged. 

City Not Liable—Treatment of Existing Mortgages, &c.—Inasmuch as the 
total purchase price of $19,850,000 is less by $5,150,000 than the total 
amount of mortgage liens now existing against the property to be conveyed, 
the company warrants and defends the city from any action, claims or 
proceedings whatsoever by reason of said excess liability, and this under- 
taking shall be construed to be a fien against all the remaining assets 
of the Detroit United Ry. now existing or hereafter acquired. 

The Company shall cause the property hereby agreed to be sold to be 
freed entirely of all debts or obligations secured by any lien on the pro 
herein covered as they respectively mature either by the payment and dis- 
charge of all such debts or bonds at the maturity thereof vely, or 
by good and effectual releases and Cipgperees of the lien or security 
on or against the property covered. The ds of the 444% General Mort- 
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gage of $25,000,000, dated Jan. 1 1902, which are issued or held as addi- 
tional security for the payment of the same debt, or debts, secured by any 
of the underlying mortgages, which are to be paid by the company, shall be 
delivered up and canceled. or the lien or security thereof on or against the 
property herein covered effectually waived and released. 

In the event that the company fails to pay any of such mortgage bonds 
or liens at maturity the city may suspend any further payments on the 
principal or interest until such bonds or liens have been paid by the com- 
pany, or the city may purchase or pay said bonds and interest thereon and 
receive credit therefor on its next principal or interest payments. In the 
event that the city is required to enter suit to protect itself under the terms 
of this agreement, inasmuch as the bondholders are vitally interested, it 
is that the city may make the trustees of all mortgages parties de- 
fendant in said suit and the company shall procure the trustees for the 
bondholders to enter their general appearance in such suit to enforce this 
contract in order that all persons interested may be before the court and all 
interests protected and a perfect title passed free and clear of all claims, liens. 
demands and liabilities. This stipulation is an essential condition of this 
contract and all payments due hereunder sha!l be suspended during the fail- 
ure of the company to perform the provisions thereof. 

Mortgage Provisions.—-The company agrees not to issue any additional 
mortgages or liens against the property covered herein or to reissue any of 
the 44% bonds under the General Mortgage of Jan. 1 1902, now or here- 
after held in its treasury, nor to issue or reissue any of said 444 % bonds held 

reserve for said underlying mortgages, except in exchange for underlying 
bonds against which such 414 % bonds are held or to be held by the trustee 
as additional collateral security, which underlying bonds may be tendered 
the trustee, to be exchanged for an equal amount in par value of bonds so 
held by the trustees as additional security for the payment thereof. 

City May Sell Property Useless for Street Railway.—The city may sell 
separate parts or parcels of the property, both real and personal, whenever 
the property shall become useless for street railway purposes. The com- 
pany agrees to secure from the trustee under any mortgage covering same 
a release thereof: Provided, however, that the city pay to the company or 
to the mortgage trustee the fair and reasonable market value of the prop- 
erty, which payment shall be credited against the balance due and deducted 
from the next ensuing semi-annual payments. 


New Officers and Directors.— 

Elliott G. Stevenson, Chief Counsel, has been elected acting President, 
a director and Chairman of the Executive Committee. 

Judge Charles Laurandeau, Montreal, and E. J. Burdick, Gen. Mer.., 
have been elected Vice-Presidents. A. Avila Gingras, Montreal, has been 
elected Treasurer. Ernest J. Decary, formerly Manager of the City of 
Montreal, has been elected a director along with Messrs. Stevenson and 
Burdick. They replace J. E. Gill, J. O. Desmarais and M. A. Boivin, al! 
of Montreal. The firm of Stevenson, Carpenter, Backus & Butzel contin- 
ues as general counsel for the company, with Donnelly, Hall & Munro as 
special counsel. The office of President is left vacant until it is determined 
whether the companv’s properties shall continue to be city and interurban 
er only the latter. Compare also V. 114. p. 947. 


Eighth Avenue ER., N. Y. City.— Morigave Loan.— 

A mortgage loan of $890,000 has been obtained by the company from 
the Farmers’ Loan & Trust Co. on its property, covering the block front 
on the west side of Eizhth Ave., between 49th and 50th Sts., and improved 
with a three-story building, 200.10 by 475 by irregular (N. Y. ‘‘Times"’).— 
V. 113, p. 2719. 

Great Northern Ry.—Preliminary Statement for 1921— 
Dividends to be Payable Semi-Annually.— 

—, 3’ amma statement under ‘Financial Reports’’ above.—vV. 114, 
Dp. ; : 


Hampden Railroad Corp.—Refuse to Vacate Receivership. 
Judge Fisk of the Superior Court at Springfield has denied a petition of the 


road to vacate the receivership. 

The Boston *‘Financial Post."’ March 7, stated that a hearing was begun 
before Judge Jenney of the Supreme Court on the petition of Edmund D. 
Codman for a writ of mandamus to compel the Superior Court to prosecute 
the indictments for larceny and conspiracy returned against certain bankers 
and individuals in connection with the purchase and sale of notes of the 


road. tItis stated that $288, 
for $1 Vv. 112, p. 1282. 


of these notes were recently sold 


Houston (Tex.) Electric Co.—Accepts Franchise.— 

The company has accepted the ordinance passed recently by the City 
Commissioners to extend the company’s franchise from 1935 to 1951 on 
condition that $1,200,000 will be spent for improvements during the next 
two years. The company has filed its plans with the city authorities. 
The first improvements will include betterments to some of the existing 
railway lines and will require the employment of from 300 to 400 men. In 
— to this 75 new cars will be bought. Some double tracking which 


company has already under way is not included in the sum named.— 
V. 113, p. 2405. 


Interborough Rapid Transit Co.—Discussions as to 
Reduction of Manhattan Elevated Rental—Transit Commission 
Would Cut Rental Payments from $4,200,000 to $1,200,000 
Yearly—Hints at Receivership Unless Burden is Lessened.— 

Reports in the newspapers March 11 stated that the Interborough 
had notified officials of the Manhattan Ry. that it would not make any 
further payments due under the terms of the present lease and had asked 
the Manhattan to make a new agreement which would free the Interborough 
from the burdens. Under the terms of the present lease the Interborough 
has to pay the Manhattan company 7% annuawMy in quarterly payments 
on the $60,000,000 Capital stock. in addition to taxes, interest and other 

, amounting to about $3.409.099 annually. It may be mentioned 
here that the quarterly payment due Dec. 31 last has not as vet been paid 
but under the terms of the lease a 90-day period is allowed before a default 
occurs. This period of grace expires March 31, when the payment for the 
current quarter also becomes due. 

It is reported that the proposed new agreement suggested by the Inter- 
borough provides that the Manhattan shall pay $30.009.090 for the third 
tracks and power houses built by the Interborough. The plan, it is stated, 
also requires the Manhattan to pay the interest due on this money, to be 
re on the basis of interest fixed when it was obtained: to relieve the 

terborough from all payments of-any kind named in the present lease, 
and to operate the lines independently of any relationship between the two 
companies save that ordered by State authorities. Under this plan the 
Sa Cone would keep possession of the new extensions, valued at about 

17, ; 
. According to the newspaper accounts, the present proposal is the second 
made to the Manhattan company. The first suggesting a reduction in the 
rental, it is said. was refused. 

Digest of Statement Issued by Manhattan Railway Co. 

The statements which have appeared in the newspapers (March 11) 
concerning this company and its properties which are leased to the Inter- 
borough are so very erroneous that it is assumed that the statements have 
not been made by officials or representatives of the Interborough company. 
Negotiations of the character published have never been had. 

Representatives of the Manhattan company have had negotiations with 
representatives of the security holders of the Interborouch company, but 
these negotiations have been on a basis wholly different from the negotia- 
tions reported in the newspapers, and up to the present time the parties 
have not come to any agreement. 

No proposition to turn back its properties to the Manhattan company 
has been made Aang 4D 9 be been oy en — the mommattan company 
shall pay for the third tr or power house improvements. 

We endarctend that the Interborough company has been advised that if 
the Manhattan company’s properties are returned to it, the Manhattan 
company will be liable in some amount for the improvements, but the 
Manhattan company and its counsel entertain a contrary view. 

The published statements concerning Manhattan earnings and their 
effect on the Interborough company are erroneous. During the period 
from the bezinning of the lease in 1993 until the present time, the Inter- 
borough company has earned from the Manhattan leased properties the 
sum of $15.000. over and above the rental which the Interborough 
company has paid under the lease. 

It is now estimated by the engineers that the properties of the Manhattan 
company. if returned to the Manhattan company and operated separately, 
will earn in the future a substantial sum over and above the amount neces- 
sary to pay operating expense, taxes and interest charges, and that while 





the amount so earned in the immediate future will be less than the 
dividend on the Manhattan stock, the amount will constantly sels 


Transit Commission Would Cut Rental. 


At a hearing before the Public Service Committee of the Senate March 14 
on a bill providing for a number of amendments to the present Transit 
Commission Act, Mr. McAneny, Chairman of the Commission, in response 
to an inquiry about the rumored abandonment of the Manhattan lease, is 
quoted as saying: 

“As yet the Commission is without information on the subject. The 
Commission will be well pleased if the lease can be vacated. This can be 
done only in two ways, either by throwing the Interborough into the hands 
of a receiver, which is undesirable, or through a voluntary agreement 
between the two companies. 

“It is a grotesque thing that, regardless of all future conditions, a group 
of men could get together and agree to pay 7% for the next 1,000 years 
on a capital valuation that, from all accounts, was greatly inflated. nder 
our valuation, instead of aavins $4,200,000 annually, the Interborough 


would be paying $1,200 nough to guarantee on the Manhattan’s 
bonds and on a fraction of its stocks.”’ 


Counsel for Interborough Admits Overture to Manhattan. 


At a hearing before the Transit Commission March 15 on the question 
of improved service, James L. Quackenbush, counsel for the company, is 
quoted as saying (in substance) that if the Commission insists on improved 
service at the present time the results will force the company into bank- 
ruptcy, and pleaded for the co-operation of the Commission, without which 
the only door left the company was a receivership. 

Touching on the matter of the Manhattan lease Mr. Quackenbush said 
that on Jan. 16 President Hedley had delivered a memorandum to President 
Skitt of the Manhattan company outlining the proposed modification. 
Mr. Quackenbush is quoted as follows: 

“Mr. Hedley was engaged with his staff during Oct., Nov. and Dec. 
preparing the data. Engineers for the committees representing the securit 
holders of the Interborough were asked to make independent studies an 
the matter was then submitted to the Manhattan company. Then they 
turned the matter over to their engineers and there was of necessity a 
delay. But, finally, we have agreed upon what the statistical bases 
be. It was not until last week that we were able to get the engin 
people to an agreement as near as you can expect. 

‘I will say to the Commission as I have said to the Manhattan people, 
the Interborough cannot under a 5-cent fare and existing conditions 
continue to pay the rental at the rate of 7%. We hope that some adjust- 
ment can be made that will enable us to goon. If the Manhattan company 
should not see it that way or there should be no basis available for a com- 
promise. then I should.expect to say to Judge Mayer at the adjourned day 
{March 31 next, when ah earing on the present receivership application w 
again come up] as I would say to the Commission, we can’t go on any further 
and we will have to face the inevitable.’’ 


Company to Oppose Transit Valuation. 

It is understood that the Interborough will refuse to accept the valuation 
of its properties and investments fixed by the Transit Commission and will 
allege that this valuation is $26,000,000 less than the book values of the 
property, which, it was stated, represent actual expenditures. 

nless the Commission makes liberal changes in its figures to the ad- 
vantage of the company, it was added, the latter will not join in the Com- 
mission’s consolidation plan. 

The annua! report for the fiscal year ended June 30 1921 is given on a 
preceding page.—V. 114, p. 947, 854. 


International & Great Northern RR.—Reorganization’ 
The reorganization managers are reported to have outlin a tentative 
plan for the reorganization of the road, and are said to be pushing the work 
as speedily as possible. It is stated that a revaluation of the road will be 
made immediately.—V. 114, p. 521. 


Iowa Railway & Light Co.—Bonds Offered.—Harris, 
Forbes & Co. are offering at 91 and int., to yield about 
6.18%, $300,000 1st & Ref. Mtge. 20-Year 5% Gold Bonds of 
1912, due Sept. 1 1932. A ecireular shows: 


Company .—Owns and operates, without competition, electric light and 

wer properties in Cedar Rapids, Marshalltown, Boone, Marion, Perry, 

ama, Toledo, Nevada, Belle Plaine, Blairstown and Chelsea; interurban 
electric railroad 44% miles in length, between Cedar Rapids and Iowa City 
and Cedar Rapids and Lisbon; local street railways in Marshalltown, 
Boone, Tama and Toledo; gas plant in Marshalltown, and heating pr 
in Cedar Rapids, Boone, Marion and Perry. 

All the electric light and power properties are connected by transmission 
lines, the company distributing curernt from central stations with a total 
rated station capacity of 33,000 k. w. Population, estimated, 115,000 

Capitalization— 

Preferred stock 7% cumulative 

Common stock 

First & Ref. 5s (including this issue) 

Underyling bonds outstanding in hands of public_- 

x $500,000 carry additional interest coupons at rate of 2% p. a. 
$1,000,000 carry additional interest coupons at rate of 3% p. a. 


Earnings and Expenses Years ended January 31. 


Gross earnings 
Net, after operating expenses and taxes 


Annual! interest charge on outstanding bonds 
—V. 113, p. 533. 


Jacksonville Terminal Ry.—7o Issue Bonds.— 

The compiny recently eae to the I.-S. C. Commission for authority 
to issue $4.000,000 Ref. Ext. Mtge. bonds to be aranteed by 
Atlantic Coast Line, Florida East Coast, Seaboard Air Line and Sou 
railroids. Part of the issue is to refund outstanding obligations 
$1,100,000 is to be sold bearing interest at 6% at not less than 95.—V. 
113, p. 1888. 

Louisiana & Northwest RR.—Purchased. 

See Middle States Oil Corp., under ‘“‘Industrials’’ below.—V. 113, p. 1053. 


Louisville & Nashville RR.—Branch Line Decision.— 

The I.-S. C. Commission March 9 denied the company’s application 
to abandon a portion of a branch line of railroad extending from West 
Point to Pinkney, Tenn., 1.76 miles.—V. 114, p. 1063. 

Manhattan (El.) Ry.—Reported Negotiations with Inter- 
borough Rapid Transit Co. Regarding Lease, &c.— 

See Interborough Rapid Transit Co. above.—V. 114, p. 738, 410. 


Market Street Ry., San Francisco.—-Officials Reported 
to have Definitely Agreed Upon Plan for Acquisition of Lines 
by City.— 

"aes nod “State and City Department’’ on a subsequent page.—vV. 


‘114, p. 854. 522. 


Memphis Street Ry.—Sale of Collateral Adjourned.— 

The sale of securities aggregating $1,928,000 proceed under a collateral 
trust ment of the company, scheduled to be sold at auction March 
15 has been adjourned for one week.-——V. 114, p. 948, 79. 


Midi Railroad, Franse.—Bonds Sold.— 

The syndicate headed by A. Iselin & Co. has announced that the issue ef 
Frs. 25,000,000 6% bonds offered last week have al! been sold. 

London advices stated that the counpany is also offering £3,000,000 6% 
sterling bonds due in 1960. Compare V. 114, p. 1063. 


Midland Ry.—Receivership Asked.— 

Upon petition of T. R. Bennett, State Su w.d 
Donaldson, W. J. Oliver and H. B. Lindsay, Judge Meldrim in the Superior 
Court at Savannah has issued an order directing the road to show cause 
why a receivership should not be granted. The petition alleges that the 
road is insolvent and cites particularly the holding of 18 pro notes, 
aggregating $275,000, by the Ogleth Savings & Trust Co. , See under 
the jurisdiction of the State Superintendent of Banks, given by the Midland, 
secured by a mortgage on the pro y of the road. Beveral of these nets 
are overdue, it is alleged.—V. 110, p. 658. 
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Minneapolis St. Paul & Sault Ste. Marie Ry.—Bonds 
Offered.—Dillon, Read & Co. are offering, at 10314 and int., 
to yield about 5.75%, $2,500,000 Ist Rf. Mtge. 6% Sinking 
Fund Gold Bonds, Series ‘“‘A.’”’ (See advertising pages). 


Dated July 11921. Due July 1 1946. Not callable. Denom. $1.000 
and $500 (c*). Interest payable J. & J. in New York. Guaranty Trust 
Oo. of New York. trustee. 

This Issue.—Total Series A bonds authorized, $15,000.000. of which 
Hi lees deposited as security for $10,000,000 10-year 6 %s (V. 113, p. 

TL 

Security.—Are secured by direct mortgage line on all the company's 
railways and appurtenant property now owned, subject to the company's 
prior bonded debt, outstanding at the rare of about $22,583 per mile, and 
on all property hereafter acquired with the proceeds of bonds issued under 
the mortgage. 

Restrictions .—The Ref. Mtge. closes all prior bond issues of the company, 
at the amount now outstanding, $74,647,000. It authorizes the issue of 
bonds in series, with interest rate and maturity fixed for each series at the 
time of issue. The authorized issue is limited so that the amount at any 
one time outstanding. together with all outstanding prior mortgage ohbliga- 
tions defined in the mortgage, sha!) never exceed three times the outstanding 
Capita! stock. 

Sinking Fund.—An annual sinking fund, payable July 1 1922, and on 
July 1 in each year thereafter, of 1% of the Series ‘*A*’’ Bonds from time to 
time outstanding in the hands of the public, will purchase bonds aft not 
exceeding par and interest. If not so obtainable any unexpended balance 
reverts to the company. 


Smaller Div. on Both the Pref. and Common Stocks.—The 
directors have declared dividends of 2% on both the Common 
and Preferred stocks (from surplus accumulated from Dee. 31 
1909 to Dee. 31 1919), payable April 15 to holders of record 
March 22. Semi-annual distributions of 34% have been 
made on both of these issues from 1910 to Oct. 1921 inel. 


An official statement savs in brief: 

**At their meeting Mar. 10 the directors were confronted with the fact 
that no surplus earnings were realized from operations during 1921, a nota- 
bly difficult year for the railroads of this country, so that it was impossible 
for the board to adhere to its custom of many years standing. in declaring 
regular annual dividends of 7% on both Preferred and Common stock, 
payible out of earnings of the year 1921. 

**There were, however, accumulated surplus earnings of the years 1909 
to 1919, ine! , which had not been distributed as dividends, and the com- 
pany was advised by counsel that dividends might lawfully be declared out 
of such accumulated surplus earnings; prorided, that they be declared 
SE AnsOeT and in the same percentage, on both Preferred and Common 
~ 


**During each year of the period from 1909 to 1919, inclusive, in which 
the surplus earnings were accumulated, both the Preferred and Common 
stocks received dividends to the extent of 7%. 

**Any further dividends which might be declared out of the accumulated 
surplus earnings of those years must, according to the rule established by 
the articles of consolidation and the Preferred stock certificates. be made 
equal on both classes of stock, without any preference or priority what- 
soever between them. 

**Accordingly, the directors resolved to declare dividends of $2 per share, 
payee on both Preferred and Common stock on April 15. out of accumu- 
ated surplus earnings of the years 1909 to 1919 incl , a temporary measure 
 _—_—, he anticipated resumption of the regular dividends.’’"—V. 114, p. 


Missouri Pacific RR.—A cquisitions.— 

The Arkansas Central RR., which has been operated by the Missouri 
Pacific for some time, was absorbed hy that company on Murch 1 and will 
benceforth be known as the Paris district of the Central division. The 
Arkansas Central's line extended between Fort Smith, Ark., and Paris, 
46 miles—(‘‘Railway Age’’). 

The company, it is stated, has completed the purchase of the Argenta 
Little Rock Belt Ry.—V. 114, p. 410. 


Montreal Tramwavs Co.—Clears Un Back Dividends.— 

The directors have declared a dividend of 24% on the Capital stock, 
payable March 28. This dividend is on account of back dividends and 
clears up all arrears on the stock.—V. 114, p. 627. 


Nashville Ry. & Light Co.—Traffic Surrey Completed.— 

The “Electric Railway Journal’’ Mar. 11 has an 8-page article (with 
charis) on the report of Ross W. Harris. who was employed by the City of 
Nashville, the State Commission and the company in making a compre- 
bensive study of the vehicular and passenger traffic on the railway. with 
the idea of better car routing to handle the traffic with a minimum of ex- 
pense and delay.—V. 113, p. 293. 


National RR. of Haiti.—Receiver.— 


Judge Julius M. Mayer of the Federal District Court, March 8, appointed 
Roger L. Farnham receiver.—V. 110, p. 2658. 


New Orleans Texas & Mexico Ry.—April 1 /nterest.— 
The directors have declared the semi-annual interest of 24% on the 
6% non-cumul. income bonds, payable April 1 1922.—V. 113, p. 2185. 


New York Chicago & St. Louis RR.—EFquip. Trusts.— 

The company has applied to the Inter-State Bommerce Commission for 
authority to assume responsibility for $360,000 5%% equipment trust 
certificates to aid it in the purchase of 390 composite stock cars at a total 
estimated cost of $454,000. Tentative plans call for the sale of the certifi- 
cates to Dillon, Read & Co. at 964 and int.—V. 114, p. 854, 627. 


New York New Haven & Hartford RR.—Plan to Extend 
Debentures Maturing April 1.—The company in a notice (see 
advertising pages) to the holders of the 4% Debentures due 
April 1 (issued in exchange for franc debentures of 4% 15- 
year European Loan of 1907) outlines its plan for extending 
these debentures. The plan provides for the payment of 
10% of the amount of the debentures outstanding and the 
extension of the remainder, for three years at 7%. 

Outline of Plan for Extension. 
© Debentures Outstanding.—There are now outstanding $14,118,000 of the 
dollar debentures. These dollar debentures were issued in exchange for 
debentures of the 4% 15-year European Loan of 1907. Franc debentures 
of this loan outstanding amount to 69,762,500 francs. payable in frances 


and other currencies. including pounds sterling at the rate of £19 15s. 6d. 
for each 500-franc debenture. 


Company Not Abie to Meet Principai.—The company will not be able to ’ 


pay these dollar and franc debentures at maturity, because under prevailing 
conditions the company is unable to dispose of its mortgage honds which 
are reserved to refund these debeniures under its Ist & Ref. M. dated 
Dec. 9 1920 and no other method of financing is available. 
» To Pay 10% of Principa: in Cash and Ertend Balance. 3 Years at 7% per An. 
~—-When the plan becomes operative debenture holders will be paid 10% 
of the amount of their debentures in cash and payment of 90% will he 
extended until April 1 1925 with interest at the rate of 7% p.a. Interest 
at the rate of 7% p. a. will be paid upon the cash payment from Apri! 1 
1922 to the date on which such payment shall become payable to depos- 
iting debenture holders. The lien of Ist & Ref. M. as security for these 
debentures wil] remain unimpaired. 

n from U. 8S, Gort.—The U. 8. Govt. has agreed to loan to the com- 

y the amount of cash necessary to make the 10% cash payment. 

siis Asked for Before March 27.—Debenture holders are urged to 
d t their debentures as promptly as possible, and in any case on or 
ore March 27. with Bankers Trust Co. as depositary under an agreement 
dated March 8 1922. ‘The plan can only become operative if with substan- 
tial unanimity the holders of the dollar debentures and the holders of the 
debentures. te whom an offer of extension is also being made, deposit 
debentures on er before March 27 1922, or such later date as may 
time to time be fixed. Gases tee 










_— 


The extended 90% of the franc debentures will be payable, at the option 
of the holders, in dollarsin New York, viz., $86 85 per 450 francs. The Apr.1 
1922 coupon should be detached and may be collected in the usual manner. 

May Abandon Plan Unless Oneratirve by July 1.—The company may aban- 
don the plan at any time, and if the plan is not declared operative on or 
before July 1 1922 or such later date as may be fixed. 

As soon as possible after the plan has been declared operative the cash 
payment of 10% will be made and the deposited debentures will be returned 
(against the surrender of certificates of deposit) appropriately stamped to 
show the payment of 10% of the principal amount and the extension of 
the remaining 90% to April 1 1925. New coupon sheets representing 
interest at 7% during period of extension will be attached to the debentures. 

Other Depositaries.—(a) Holders of dollar debentures may also deposit 
same with Old Colony Trust Co., Boston, or Drexel & Co., Philadelphia. 
(6) Holders of franc debentures may deposit same with Equitabie Trust Co., 
N. Y.: American Trust Co., Boston; Rhode Island Hospital Trust Co.. Prov. 


Further Data from Letter of President Edward J. Pearson. 


It, seems clearly in the interest of the holders of maturing debentures to 
accept this extension, under which they will receive payment of 10% and 
an extension of the remuining 90% at an attractive rate of interest. The 
inevitable result of the failure of this plan is a receivership, which would 
entail delay and the possibility of loss to the debenture holders. 

On the other hand, if the plan of extension becomes operative, the direc- 
tors believe that within the period of the extension the company will be 
able to restore its credit and take cure of these debentures at maturity. 

The operating ratio which prior to the war enabled the company to meet 
all obligations is gradually approaching its pre-war percentage. This has 
been accomplished by a reduction of operating expenses and by a more 
efficient operation. Since 1915 the company has expended $56,000,000 
for new locomotives. passenger and freight cars, modern classification yards 
and additional tracks and sidings. A part of these funds were obtained 
from the U.S. Govt., which for this and other purposes has loaned the com- 
pany substantially $80,000.000. 

The company is in a position when business shall return to normal te 
operate more efficiently and economically than ever before. It has reason 
to expect that its earnings wil) still further increase and its expenses still 
further decrease. The decision of the 1.-S. C. Commission increasing the 
divisions of joint rates should give the New Haven system increased earnings 
upon the prospective traffic of the year of approximately $3,500,000. 
Compare also V. 114, p. 1063. 


New York Railways.—Ohituary.— 
William H. Remick, a director, died in New York en March 9.—V. 114, 
p. 1063, 849. 


Northern Chio Traction & Light Co.—Bonds Offered.— 
The National City Co. are offering at 96 and int. to yield 
over 6.30%, $7,500.000 Gen. & Ref. Mtge. Gold bonds, 
series A, 6%, due 1947. (See advertising pag s). 

Dated March 1 1922. Due March 1 1947. Int. payable M. & 8. at 
National City Rank. New York. trustee, without deduction of the normal 
Fc deral inceme tax up to 2%. Denom. $500 and $1,000 (c* & r*), $1,000 
$5.000. and $10.000. Red. on any int. date upon 30 days’ notice at 116 
on or tefcre March 1 1032: at 107% thereafter to and incl. March 1 1942, 
ane A pan thereafter but prior to maturity. Four mills tax in Penn. 
refunded. 

Listing.—Application will be made to list these bonds on the N. Y. Stock 
Exchange. 

Sinking Fund.—The new mortgage will provide for a sinking fund of. 
4% semi-annually of the amount of Gen. & Ref. Mtge. bonds outstanding, 
and for maintenance and replacement of the property through the operation 
of a general reserve fund. 


D eta frcm Letter of President B, C,. Cobb, March 11, 


Company.—Owns and operates well maintained and efficient propertie: 
in the important Cleveland-Akron-Canton industrial section of Ohio. 
These properties comprise a growing and very successful electric light and 
power oe uess and a comprehensive system of city and interurban electric 
railways. 

Purpose.—Proceeds will reimburse the company for construction ex- 
penditures during the past two years, and for the retirement of a sub- 
stantial amount of debt, including $1,145,000 Ist Mtge. 5% gold bonds of 
Canton Akron Railway which matured March 1 1922, and through redemp- 
tion, the entire outstanding $2,454.200 Secured 7% Gold bonds, 


Capitalization Outstanding after this Financing. 


OEE ESTES FELTED EPR GAT ROO IO $9,100,000 
ns 2 ee... us be cenedosetbaesoceabeé 4.693 ,000 
ns en I tee hnbenenee 1,097 ,000 


Gen. & Ref. Mtge. gold bonds, Series A, 6%, due 1947 (this issue) 7,500,000 
Secured 6% gold bonds, due June 1 1926.-.......-.---------- 4,000,000 
ist Lien & Ref. Mtge. 5% bonds, due Aug. 1 1956.-.-.------- x5,288,500 
Underlying and Division Mortgage bonds_-.........-.-..------ 4 .555,000 

x Does not include $7,000,000 bonds to be pledged under the Gen. & 
Ref. Mtge. or $5,000,000 bonds pledged as security for the Secured 6% 
gold bonds. y $6.775.000 additional under!ying bonds are pledged under 
the Ist Lien & Ref. Mtge. Of the underlying mortgage bonds outstanding 
with public, $564,000 mature in 1923 and the balance, $3,991,000, in 1933. 


Earnings 12 Months Ended Feb. 28 1922. 





NO SECA OIE OPE FO TE A ROE OS RE Ny a $8 .461.1 

Operating expenses, maintenance and taxes..........-.--.----- 6.208.742 

Annual! interest charges on $21,343,500 outstanding bonds----- 1,159,945 
I, ai a a a a il di cee $1,092,473 


The electric light and power business for the 12 months ended Feb. 28 
1922 contributed 72% of the aggrevate net earnings. 

Prorerly.— (e) Electric prceperty includes 2 generating stations, present 
installed electrical equipment over 69,000 k. w. capacity. of which 67,000 
k. w. in turbo-generator units are located in company’s Gorge Steam station 
adjacent to Akron. Has an advantageous long term contract for the 

urchase of additional power from an outside source. In addition to its 
occkehen in Akron, company sells electric energy in several surrounding 
communities, 

(b) Street Railway.—Owns about 142 miles (single track) of interurban 
electric railway. Upon completion of present plans involving a private 
entrance into the proposed large new Union Terminal] in Cleveland, this 
line will be located almost entirely on private right of way with double 
track the entire distance. Operates city railway properties in Akron, 
Canton and Massillon, with a total of about 1)3 miles of single track. 
Owns more than 500 cars for both city and interurban railway service. 

Franchises.—Electric light and power franchises are without expressed 
limitation as to time. Over one-third of the interurban trackage is located 
on private right of way, and most of the remainder, together with the city 
railway properties, is operated under franchises which expire at various 
dates in the future. Company is at the present time nezotiating for new 
eg in Akron and for certain of its interurban lines.—V. 114, p. 
1064, 948. 


Northwestern Pacific RR.—Equip. Trusis Offered.— 

Lamport, Barker & Jennings are offering at prices to yield from 5.50 
to 5.75%, according to maturity, $156,000 6% equipment notes, purch: 
from the U. 8. RR. Administration. Notes mature $12,000 annually 
Jan. 15 19:3 to 1636. 

Notes are issued under an equipment trust agreement by the Director- 
General of Railroads, Northwestern Pacific Ry. and the trustee. Through 
a supplemental agreement 33% % of the notes of each maturity held by the 
Director-General! are to be stamped as subordinate in lien to the notes 
now offered. Under this subordination the unstamped notes are to be 
outstanding to the amount of about 58% of the original cost of the equip- 
ment.—V. 112, p. 162 ; 


Cttawa Traction Co., Ltd.—New Direcior.— 
F. D. Burpee has been elected a director.—V. 114, p. 627. 


Paris-Lyons-Mediterranean RR.—Bonds Sold.— 
Kuhn, Loeb & Co. and National City Co. have sold at 
83 and int., $30,000,000 6% External Sinking Fund Gold 
Bonds, due Aug. 15 1958. Part of an authorized issue of 
$40,000,000. (See advertising pages.) 
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At the offering price the bonds yield about 7.35% to maturity. In case 
of earlier redemption of the entire issue at 103. the yield increases gradually 
to a maximum of 8 78 if calied on Feb. 15 1932. and in case of any bonds 
redeemed at 100 by the sinking fund, to a maximum of 9.22% as to any 
bonds redeemed on Aug. 15 1929 

Dated Feb 15 1922. Not subject to redemption before Feb. 15 1932, 
except for the sinking fund. Entire issue outstanding, but not an art, 
will redeemable at 103 and int., at the option of the company on Feb 15 
1932, or on any interest date thereafter. enom. $1,000 and $500 (c). 

nking Fund. —Bonds are to have the benefit of a cumulative sinking 
fund calculated to redeem the entire issue by Aug. 15 1958. _ This sinking 
fund will in Aug. 15 1929, and is to operate by purchases of the bonds at 
or below 100 and int. or by redemption on Aug. 15 1929, and any Aug. 15 
thereafter, at 100 and interest of bonds to be drawn by lot. 


Data from Letter of President Stephane Derville, Paris, March 16. 


Company —The Compagnie des Chemins de Fer de Paris a Lyon et a la 
Mediterranee was organized in 1857. Itis by far the largest railroad enter- 
prise in France, owning nearly 25% of the French broad gauge lines. The 
coinpany s concession expires Dec. 31 1958 

tleage, &c.—Its system in France, comprising about 6,121 miles of road, 
consists of a main trunk line from Paris to Lyons, the chief industrial 
centre of Southern France, and from Lyous to Marseilles, the most import- 
ant French port on the Mediterranean, with branches and extensions 
throughout the part of France southeast of Paris, through the French 
iviera and to the Swiss and Italian frontiers. In addition, the company 
operates 641 miles in Algeria, of which 412 miles are under lease. 

Capitalization —Has outstanding debenture bonds to the amount of 
Fes. 8,065.800.500 and £5,000.000. None of these bonds carries any 
special security, nor is any part of the system or its ruiling stock mortgaged 
inany way. Capital stock, originally amounting to Fes 400,000,000, has, 
through amortization to date, been reduced to Fes 345.161,000. Under 
the Convention of 1883, between the Government of the French Republic 
and the company, the Government guaranteed a dividend of 11% to the 
holders of the capital stock of the company. Before the war dividends in 
excess of the guuranty were paid out of earnings 

New Convention with French Government, Establishing **‘Common Fund.”’ 

A new convention was entered into on June 28 1921 between the French 
Government and the larger railroad systems, including this company, ap- 
proved by the ‘law regulating the great railroad systems,’ dated Oct. 29 

921, revising the status of the railroads. Under this convention and law 
there is established a *‘common fund" for the purpose of creating financial 
solidarity of the large companies and to previde for the balancing of the 
receipts and expenditures and, in case of need during any fiscal year, to 
provide the companies with funds for their current treasury needs 

The railroad companies shall turn over to the‘‘ common fund” any balance 
of their gross receipts available after providing for their operating expenses, 
interest and amortization of their loans, a variable ‘‘prime de gestion” 
(operating premium) intended to encourage efficient and economic opcra- 
tion, the guaranteed dividends to the stockholdres and other churges as 
establish by the convention. 

If, at any time, the gross receipts of a railroad should be insufficient to 
meet the charges mentioned above, there will be paid to the railroad out 
ef the ‘‘common fund" any sums necessary to make up the deficiency 

The French Government has undertaken to provide the ‘*common fund" 
with any sums by which the receipts of the common fund may f.ll short of 
ite requirements: provided, however, that if the Minister of Public Works 
so requires, the railroads will issue bonds for such purposes, the Government 
guaranteeing the interest, amortization and actual expenses of the service 
of such bonds until paid. The convention further provides for an adjust- 


ment of tariffs, if necessary. iu order to provide the railroads with sufficient | 


revenue to meet expeuditures 

In regard to Fes. 1,673.000,000 of bonds issued by the company under 
— aw of Dec 26 1914, to cover its deficiencies of Fes. 1,.229.000,000 
since the beginning of the war, the convention provides that the Govern- 
ment will reimburse the company therefor by the payment to the company 
of annuities to cover the service for interest and amortization of these bonds 

Company Will Not Conseni to Change in Convention —The company 
covenants that it will not, while any of these bonds are outstanding, be 
instrumental in, or give its consent to, any change in the convention with 
the Government, which would curtail any security, guaranty, benefit or 
advantage accruing to the company in respect of the bonds of this loan, or 
through the company to the holders of the bonds of this loan. 

No Prior Lien lv Be Created.—The company also covenants that, so long 
as any of these bonds shall be outstanding, it will not create any mortgage, 
lien or other charge on any of its properties or revenues, or on any of the 
rights, benefits or advantages accruing to it under the convention, unless 
such mortgage, lien or charge shal! expressly provide that these bonds shall, 
ratably with any other indebtedness which such mortgage, lien or charge 
may be given to secure, be entitled to the security afforded by and be se- 
cured by such mortgage, lien or charge. 

Purpose —The proceeds of this issue will be utilized for purchases of 
rolling stock, for electrification of certain lines and for other improvements. 

; , Loan Issued in London —The present $30,.000.000 loan and 
£5 000 000 6% sterling bonds, of the same type as the present dollar issue, 
quite recently issued in London with marked success at 86% , and now selling 
at 90% %. form the only outstanding external long term debt 

Principal and Interest Payments —Interest payable F._& A. Principal and 
interest and premium in case of anticipated redemption will be payable in 
gold coin of the United States of America of or equal to the standard of 
weight and fineness existing March 1 1922, at the office of Kuhn, Loeb & 
Co., or at the office of National City Bank, New York, without deduction 
a any French goverumental taxes or any other French taxes, present or 

uture. 


Lisling —These bonds have been listed on the New York Stock Ex 
change. ‘when issucd.’"’ 


Philadelphia Rapid Transit Co.—Five Dissatisfied 
Directors Would Disapprore Immediate Resumption of Divi- 


or lle group of five directors in a second letter says in 
rief: | 


The President of the company has sent to the stockholders an annual 
report which was not submitted to the board of directors and which the 
undersigned members of the board do not approve. 

An analysis of the balance sheet now puhlished confirms the statements 
we have previously made to the inadvisability of any dividend in the near 
future. t discloses: 

Ourrent liabilities, $751,571: accrued rentals, interest and taxes, 
ul $4 .428 S808 
To pay these the company had on hand. according to figures taken from 

oe cee furnished to the Department of Transit of the City of Phila- 

elphia: 

Oash, $756,866: accounts receivable, $310.142: material and sup- 
plies, $1,808,698: other current assets, $26,888; total.....--- $2 .902.594 





Excess of current liabilities over current assets__.___..... ----. $1,526,214 


The surplus of $5,748,980 shown on the balance sheet as stated on page 
1 of the report, represents the entire capital expenditures out of net earnings 
put back into the property during the period 1911-1921, which is only 
about $590,000 a year on a property of over 671 miles of road and operating 
some 3.390 cars together with power houses, car barns, &c. 

We believe in a policy of constructive co-operation with the city, the 
public and the company’s employees under the existing working agreements. 
and we look forward to the time when the company, if economically man- 
aged, may be in a position to pay a dividend to its stockholders. 

We have had no other purpose in our recent communications than to 
make clear to von. the owners of this company, that we do not approve 
the present. method of controlling it, and are not responsible for policies 
adopted. or financial! or other arrangements which have been made, without 
eur co-operation and for the most part without our knowledge. Having 
informed vou of the facts, our duty is done and the whole matter is in your 
hands. If we do not receive sufficient proxies to control the meeting, we 
shall not vote those we have received, as we will not accept a divided 
responsibility, and no one of us would under any circumstances remain 
longer on the hoard under present conditions. 

We think it is proper to state that the expense of this and our former 
communications, tozether with cost of advertising and legal services, was 
borne by the undersigned; and no funds of the company have been usell 

is purpose. 
"Eeeed be Girtictars Jeremiah J. Sullivan, William Y. Trinple, Charles J. 
Matthews. Frank Buck, Wm. J. Montgomery.] Mr. Tripple is quoted as 
saying that he and the other four directors had heen approached by an 
attorney representiiz President Mitten with an offer to buy their P. BR. 7. 





stock holdings, but declined the offer. The ‘‘Philadelphia News Burean’’ 
understands the price offered was close to the market price of 25. 


President Mitten’s Nominees Elected Directors.— 

At the annual meeting March 15 the board of “a directors named by 
the Mitten slate was elected without wok ger ghee he five directors who 
sought proxies to fight the Mitten control did not go through the formality 
of naming a slate. he total number of proxies controlled by the Mitten 
supporters was 520.637. The opposition refrained from voting and the 
five directors retired from the board. 

The new directors are: Dr. Arthur E. Mitten, son of the President; 
Nelson Robinson, New York: John W. McElroy, yardman in the way 
department of the company; H. G. Tulley, Buffalo, Pres. Buffalo Street 
Ry., and Coleman J. Joyce, one of the junior counsel for the company. 

Those retiring are W. J. Montgomery, William Y. Tripple, Frank Buck, 
O. J. Matthews and Jeremiah J. Sullivan.—V. 114, p. 943. 


Philadelphia Traction Co.—New Director.— 
William P. Gest, President of the Fidelity Trust Co., has been elected 
a director to succeed the late Thomas J. Jeffries.—V. 113, p. 1252. 


Pitts. Cinc. Chicago & St. Louis RR.—Tenders.— 
The Farmers’ Loan & Trust Co., trustee, will, until March 30. receive 
bids for the sale to it of Vandalia RR Co Consolidated Mtge bonds, toan 


amount sufficient to exhaust $158,740 and at a price not exceeding par and 
paterest.—V. 113, p. 2819. 


Public Service Corp. of New Jersey.— Stock— Decision. 

Bonbright & Co. announce that the issue of $3,700,000 7% Pref. stock 
offered by them last week has all been sold. 

The Supreme Court of New Jersey recently handed down a decision af- 
fecting the operation of jitneys within the State. The Legislature of 1921 
passed an Act placing jitneys under the jurisdiction of the Public Utilities 
Commission, but made an exception of those licensed prior to Mar. 15 1921. 
The P. U. Commission assumed the position that under the Act it had no 
power to prevent the transfer of jitney licenses granted prior to Mar. 15 
1921. The company took exception to this position and appealed to the 
Supreme Court. In the decision rendered the Court overruled this conten- 
tion and said the transfer of a jitney license is practically an application 


for a new license and should the jitney be considered unneceasary the license 
can be refused.—V. 114, p. 1064, 627. 


Raritan River RR.—T7o /ssuwe Promissory Notes.— 

The I.-S. C. Commission March 4 issued a supplemental order modifying 
previous orders so as to authorize issue of $100,000 of promissory notes 
within one year from and after March 28 1922, and of a promissory note or 
notes in renewal thereof, bearing the same or a lower rate of interest and 
maturing not later than March 28 1924.—V. 112, p. 1283. 


Richland Public Service Co.—WNotes Called.— 

All of the outstanding Service Extension 8% Serial gold notes, dated 
Oct. 1 1929, have been called for payment Apri! 10 at par and interest at 
the office of the company, 60 Wall St., N. Y. City.—V. 114, p. 1064. 


Sandusky (O.) Norwalk & Mansfield El. Ry.—Sa/e.— 
It appears that negotiations have been completed for the sale of the de- 
funct Norwalk.-Shelby line to the Wilkoff Syndicate, Pittsburgh, Pa. 
certified check of $10,000 has been deposited with G. Ray Craig, Norwalk, 
master commissioner of the company. Formal approval of the sale by 
Federal Judge Killits is expected soon. (‘‘Electric Ry. Journal."’) 
also V. 113, p. 2313. 


Saratoga & Encampment RR.—Purchase by Union Pac. 
See Union Pacific RR. below. 


Schenectady (N: Y.) Ry.—Annual Report.— 
Calendar Years— 1921. 1920. 1919. 1918. 
Railway oper. revenues. $1.706.778 $1.905.312 $1.664.282 81.377 1c : 








Railway oper. expenses. 1,499,059 1,629 ,966 1.380.325 1,245. 
Net oper. revenue... $207.719  $275.346 $283.957 $182.731 

Int., fhe. se and rentals _— 240.257 244 .007 242.168 239.419 

Non-operating income.. Cr.3.664 Cr.1,512 Cr.3,913 deb.1,079 
Balance, surplus----- def.$28 ,874 $32,851 $45,703 def$57,767 


—V. 113. Dp. 2722. 


Southe n Ra‘lway.—Definitire Bords Ready.— 

The Guaranty Trust Co of N. Y. will be prepared on March 20 to 
exchange the outstanding temporary 6% % Debclopment & General Mtge. 
bonds for definitive bonds. Seeofferiug in V.114,p.: 07.—V. 114, p. 855, 6 8. 

Union Pacific RR.—Equip. Trusts Sold.—Kuhn, Loeb 
& Co., have sold privately $6,800,000 5% Equip. Trust 
Certificates, Series ‘‘B.’’ Dated March 1 1922, due $618,000 


annually March 1 1927 to 1936, both incl., and $620,000 
March 1 1937. 


Dividends payable M. & 8. Denom. $1,000. Commercial Trust Co.;, 
Philadelphia, trustee. Unconditionally guaranteed principal and interest 
by Union Pacific RR. Total cost of $9,122,795, of which the balance 
paid in cash. 

Securilty.—Will be secured on the following equipment: 


No. o 
nite, Description and Unit Cost. Cost. 
1.000 Double-sheathed box cars, 100,000 pounds capacity_-.--- $1.784.500 
1.000 Double-sheathed box cars, 100,000 pounds capacity - ---- 1.781.500 
1.000 Double-sheathed automobile cars, 190.000 pounds capacity 1,773.540 
500 Double-sheathed automobile cars, 100,000 pounds capacity 906.965 
1,000 Steel automobile cars, 100,000 pounds capacity..------- 2.055. 
25 Steel 69-ft. baggage cars, at $14,452 40_...------------ 361.310 
20 Steel 70-ft. passenger coaches at $22.999 07_......-.----- 459,981 


(The certificates, it is understood, were sold to Kuhn, Loeb & Co., at 
95 and div.|. 


To Acquire Saratoaa & Encamp. RR.— 

The I.-S. C. Commission March 4 approved the acquisition of control o | 
the railroad operated by the Saratoga & Encampment RR., by an operating 
agreement, with an option to purchase the railroad. 

The Saratoga & Encampment RR. operates a line of road extending from 
a connection with the main line of the Union Pacific at Walcott, yo., 
to town of Encampment, Wyo., 44.77 miles. The capital stock of the 
Encampment, as well as the $726,000 First Mortgage bonds of its prede- 
cessor, are owned by Morse Brothers Machinery & Supply Co., Denver. 
In May 1921 the Encampment company filed an application for authority 
to abandon the line, but a tentative contract was supsequently entered into 
between the owner of the stock and bonds and the Union Pacific, providing 
in substance that the Union Pacific shall take over and operate the property 
for three years from Nov. 1 1921. with an option to purchase the propert? 
at the end of that time at $275,000. In the event of non-purchase it will 
pay the owner, at the expiration of the three-year period, simple interest 
upon $275,000 at the rate of 5% per annum.—V. 114, p. 949. 


U. &S. Railroad Administration.—Final Settlements.— 

The U. 8S. Railroad Administration has announced that final settlement 
of all claims growing out of the 26 months of Federal contro] has been made 
with the following roads: Louisville & Nashville RR. $7,000,000, Minne- 
apolis St. Paul & Sault Ste. Marie RR. $525,000, Alabama & Vicksburg RR. 
$275,000, Winona Bridge RR. $47.000, Narragansett Pier RR. $7,500, 
Spokane & British Columbia Ry. $7,500, White Sulphur & Huntersville 
$3,500, Tavares & Gulf $8,500.—V. 114, p. 949, 523, 80. 


West Penn. Rys.—Cupital Increase.— 

The authorized Common stock has been increased frem $10,000,000 to 
20,000,000. It is not the intention to issue any of the new stock at the 
resent time. The company has also an authorized issue of $10,000,000 
referred stock. The West Penn Traction & Water Power Co. owns the, 

entire $8.054.700 Common stock and about $281,800 of the outstanding 
$7 365,300 Preferred stock.—V. 113, p. 2407. ee 


Worcester Consolidated Street Ry.— Divs. Resumed — 
The directors have declared a dividend ‘of $2 50 per share en the Preferred. 
stock, payable April 1. This is the first distribution on the Preferred shares 
since Dec. 1917.—V. 113, p. 72. ‘ 
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INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions” (if not in the “‘Editorial 
Department’’), either concurrently or as early as practicable 
after the matter becomes public. 


Steel and Iron Production, Prices, &c. 
STEEL AND IRON MARKETS.—“Iron Age” of Mar. 16 says in brief: 
1) Operations.—‘‘An increased demand for steel products is more plainly 
indicated, but throughout the trade great care is taken lest its extent 
overstated. Operations continue at the higher rate shown by February 
statistics. For the Steel Corporation they are slightly under 60% this week 
and for the whole industry are probably between 55% and 60%. 

(2) Strike Outlook.—'' Buyers and sellers are watching closely for develop- 
ments in three directions—the coal strike, spring demand and the effort of 
the steel companies to advance prices on plates, shapes and bars. 

“‘A strike at union mines on Apri) 1 is everywhere expected and there is 
more disposition this week to believe that some of the recent buying of steel 
was precautionary. Non-union mines can increase their output, but some 
independent steel companies have only union properties. As to spring 
demand for steel, it is not considered to have figured largely in the buying 
of recent weeks and its volume remains to be gauged. 

+ (3) Prices.—‘' Results from the effort to advance prices on plates, shapes 
and bars cannot be measured as yet. but several steel companies are now 
holding for 1.50c., while others have advanced $1 to $2 above their low 

uotations. The Steel Corporation, it appears, did not go below 1.35c. in 
the recent breaks and 1.40c. is now more commonly maintained on the 
three heavy products than in a number of weeks. 

‘A factor not easily determined is the amount of protection given con- 
sumers at the low prices. The immediate effect of the higher quotations 
has been favorable in the heavy products, and there is less pressure for 
low ces on other forms of finished steel. 

(4) RR. Orders.—‘‘The gradual broadening of railroad demand is not to 
be underestimated as a hopeful feature. The last rail order is 18,000 tons 
for the Chesapeake & Ohio. For the N. Y. Central 1.000 box cars have 
been placed and indications are that the St. Paul. which has inquired for 
1,090 cars. will actualiv buy 4.500. ‘This road is inquiring for 50 locomo- 
tives and the Florida East Coast has bought 10. 

“Indications are that miscellaneous railroad buying will be a considerable 
factor in the near future. For track supplies there are numerous small 
orders apart from 5.009 kegs for the Pennsylvania and 3.000 kegs for the 
Southern Pacific. At Chicago 2c.. Pitt burgh, is the price, but in eastern 
Pennsylvania business has been done as low as 2.2%c. at mill. The rail 
mill at Gary is turning out 35.999 tons per month and bookings are sufficient 
to maintain this rate through the vear. 

“The Steelton mill of the Bethlehem Steel Co., which has been out of 
the girder rail market for several years, is now actively competing for 
trolley line business. Boston reports contracts for 4,700 tons in past week. 

(5) Other Business.—‘‘Including 11.850 tons for an ore dock at Superior, 
Wis., for the Great Northern, fresh structural steel work totaled over 33,000 
tons. Awards were, roughly, 24.000 tons. 

“Improvement in the demand for sheets continues and the operation of 
the mills is better than in several months. Automobile buying is larger. 
Bookings of the American Sheet & Tin Plate Co. last week were the heaviest 
in two years. 

**Recent buying of steel bars at Chicago, while largely for replenishment, 
has been in part for seasonal demands. Bar mills are not likely to feel 
the effect of the advances in farm products for some months. 

**Jobbers have been buying wire and nails more freely, and in some 
cases have acquired stock for the coming season. 

“Export trade has improved in spots and on a few products slight ad- 
vances have been secured. New inquiries for rails for Japan amount to 
18,000 tons and some rail business is pending in Brazil. 

(6) Pig Iron.—‘‘Many sales of foundry pig iron for prompt delivery are 

g made and there is evidence of increasing melt, particularly in_ the 
East, but transactions are not large and they have caused no advance from 
the low prices recently named in Buffalo, Birmingham and some other 
centres. At Pittsburgh basic pig iron is 25c. higher, going to $18, Valley, 
on a sale of 1,000 tons. 

(7) Steel Scrap.—‘‘ Recent buying of steel scrap and blast furnace turnings 
by several steel plants in the Pittsburgh district at advancing prices has 
ca a flurry in the scrap market as dealers have tried to cover on their 
orders. The highest prices since early in 1921 have been realized.”’ 


Coal Production, Prices, &c. 
Weekly Review.—"*Coal Age,*’ New York, Mar 16, reports in brief: 
Market .—* As the date set for the suspension of mining egpranenes. it is 

apperent that heavy reserves have been accumulated by railroads and the 
ger buyers. The volume of non-union offerings is increasing. conse- 

quently little uneasiness is being shown by the rank and file of steam con- 








sumers. 

**Competition is too keen to sustain any upward price trend. ‘Coal 

"index of the spot prices stands at 178 on Mar. 13, as compared with 
179 on Mar. 6. 

“The saturation point is fast being approached, on the basis of present 
industrial requirements. Real encouragement is felt, however, in the slow 
but steady improvement in consumptive needs. 

“The upward trend of production continued during the week ended 
Mar. 4 he output reached 10,536,000 net tons, 162,000 tons in excess 
of the figure for the preceding week, but stil] some 2,600,000 tons short of 
the peak reached just before the mine strike of 1919 and 500.000 tons less 
than last October. when a railroad strike threatened to tie up transnortation. 

Shipments —“ All-rail shipments to New England declined to 3,868 cars 
during the week ended Mar 4 from 4,151 in the preceding week. The 
Southern coals dominate at all competitive points in this territory and cen- 
tral Pennsylvania producers must provide for lower costs to regain their 
footing in these markets 

Hampton Roads dumpings were 346,553 net tons during the week ended 
Mar. 9, as compared with 416,363 tons in the previous week. The coast- 
wise movement to New England has been neavy. as shippers are pushing 
their coal in that section. New England markets, however, are nearly 
saturated, as shown by the Increasing difficulty found in making sales, de- 
spite the fact that prices have been lowered. Coastwise freights show a 
softening tendency, as bottoms are in oversupply. 

February tidewater dumpings increased 300.000 tons, as compared with 
the January figure. New England accounted for nearly one-half of the 
increase, a though bunkers and exports also gained. 

Anthracile —* Production of hard coal rose to 1.913.000 net tons during 
the week ended Mar 4, according to the Geological Survey. This was 
212,000 tons in excess of the preceding week's output and slightly larger 
than the corresponding week of 1921. Only a few dealers are protecting 
their seepuee further than May 1. Domestic consumers are buying just 
enough last through the season. Steam coals are less active. 


How the Coal Fields Are Working. 


'Percentages of full-time operation of bituminous coal mines, by fields, as 
reported by U. 8. Geological Survey. f ‘ 


6 Mos.to Jan.1to Week 6 Mos. Jan.1to Week 
July to Dec. Feb. 25, Ended July to Dec. Feb. 25 Ended 
(1) Non-Unton. 1921. °22. Incl. Feb. 25. 1921. °22, Incl. Feb. 25. 
Alabama 5 60.5 62.0 58.7 60.7 
74.0 83.7 75.6 81.2 
46.7 52.2 44.4 48.4 
56.6 65.4 Mi 50 61.8 61.0 
70.7 51.3 ; 
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Estimates of Production (Net Tons). 
Bttumtnous . A 
Week ended— 1921-1922. 1920-1921. | Week ended—— 1921-1922. 
Feb. 18 (5) 10.285.000 7,489.000) Feb. 25... -- 1,701,000 = 1,816,000 
10.374.000 7,432,000) Mar. 4 (a) 1,913,000 1,902,008 
10,536,000 7,278,000) Coal year 79,587,000 83,676,000 
1.756.000 1.313.000 | Coke. 
391.945.0000 496.639 .000 | 1922. 
Daily av.coalyr. 1,382,000 1,745,000) Feb. 25 (0) 
(a) Subject to revision. (b) Revised | Mar. 4 (a) 
from last report. Calendar year. 
Anthracite Workers Demand 20% Wage Increase at Conference with 
Operators— Want 8-hour Day.—‘*Times’’ March 16, p 
West Virginia Coal Operators Not United —Seventy-five companies will 
not join association’s meeting with mine union. ‘*‘ Post’’ March iP ll. 
American Federation of Labor to Back Miners.—** Times’’ March 17, p. 19 


Oil Production, Prices, &c. 
Pe cary yy Advance Thought to Preclude Crude Oil Cut.—** Wall St. J” 

are ce Y 

Standard Advances Gasoiene.—The Standard Oi) Co. of Indiana March 13 
advanced the station price of gasolene in all sections outside of Chicago 
one cent a gallon, making the basis two cents over the tank wagon price. 
**Post’’ March 13. p. 1. 

Contests British Claims —Hughes demands equal oil opportunities in 
Mesopotamia. ‘‘Times’’ March 17, p. 4. 

Gasoline Price War in East Threatens —Standard Oil to handle their own 
marketing in New York and New England. ‘‘Times’’ March 13, p. 25. 

Say Oil Promoters Paid Illegal Dividends —George G. Gibson, Vice 
President Burk-Homer Oil & Gas Co. of Houston, Texas, and Roger D. 
Longenecker, Sec. & Treas., before U. 8. Commissioner Hitchcock as 
fugitives from Texas. *‘Times’’ March 16, p. 18. 

Tezas Promoter Accused of Defrauding Investors of $1,000,000.—Seymour 
E. J Cox, promoter of General Oil Co., the Cox Reulization Co., &c., was 
arraigned March 14 before United States Commissioner 8S. M. Hitchcock. 
charged with fraudulent use of the mails, for sale of worthless oil stocks. 
**Post’’ March 14, p 3 

Oil Output Increases.—Production for week of March 11 av 
1,429,200 barrels daily, accordiag to the Amcrican Petroleum Institute, 
compared with 1,420,050 in previous week and 1,245,125 in the same week 
last year. ‘‘Times’’ March 17, Dp, 29 

—_— Oil Recapitalization Possibilities. —‘‘ Boston N. B."’ March 17, 
1 


Prices, Wages and Other Trade Matters. 

New Hope of Ending Big Teztile Strike.—Rhode Island Board will make 
third attempt to bring about a compromise: helped by 48-hour bill: half of 
the State troops on duty in Pawtuxet Valley to be withdrawn. ‘Times’ 
March 17, p. 19. 

End Mass Picketing in Textile Strike.—‘*‘Times’’ March 15, p. 21. 

B. B. & R. Knight, Inc., Close Their Natick and Pontiac Mills Indefinitely. 
—‘‘Boston N. B. March 14, p. 3. 

Rhode Island House Votes 48-Hour Week.—Textile operators fight similar 
legislation before Senate Judiciary Committee. ‘‘Times’’ March 16, p. 19. 

Shoe Wage Reduction Not Acceptable.—Neither shoe manufacturs nor 
employees are satisfied with award by State Board of Conciliation and 
Arbitration of 10% as fair wage decreaes. ‘‘Boston N. B.’’ March 15, p. 8. 

Wages Cut 10% at Lowell Plant of American Hide & Leather Co., Effecttee 
March 20—300 Workers Affected.—‘*Times’’ March 16, p. 19. 

Tin Workers’ Bi-Monthly Wage Setilement Reduced.—Wage of tin mill 
workers reduced 1% of the base rate by bi-monthly examination of sales 
sheets. No change for sheet mill exmployees. ‘Phila. N. B.’’ March 14, 
p. 2; *‘Wall Street Journal’’ March 14, p. 10. 

Eight Shoe Firms Leave Lynn.—Shoe manufacturers — another 
sqrocmens: » SeeeS down, open shop may result. ‘Boston N. Bb.” 

arc , a S. 

New York Garment Association for Federal Inquiry.—Manufacturers flat. 
os the Hoover-Davis offer; union’s reply delayed.—‘**T ~—es’’ March 16, 
p. 16. 

5,000 New York Teamsters of American Railway Express Co. to Assail 
Wage Award.—**Times” March 13, p. 11; March 12, p. 4. 

New York Newspapers Stand by Manton Award.—Pressmen’s union noti- 
fied that rules will be in force March 20. ‘‘Times’’ March 16, p. 12. 

American Federation of Labor Revokes the Charter of New York —s 


1920-1921. 


Daily average... 


Trades Council Because of Lockwood Committee Disclosures Which 
P. Brindell to Sing Sing.—‘*Times’’ March 11, p. 6. 

Plan to End Grafting by Union Ship Loaders.—New York merchants and 
apne to ask aid from vessels’ owners. ‘‘Sun’’ March 16, p. 8. 

‘all Off Rand Strike, 2,000 Prisoners Taken.—Government says revelations 
concerning Bolshevist plot will be ‘‘astounding.’’ ‘“Times'’ March 17, p. 22. 

Emergency Force in Berlin Mitigates Effect of City Employees’ Strike.— 
*‘Times'’ March 12, Sec. 2, p. 5. 
ne a A cneauewre in London Idle, Due to Lockout.—‘‘Times” (cable) 

ar " » Be 

Prices —Tin at wholesale for cash in N. Y. City on Mar. 14 got down to 
28% cts., contrasting with 33% cts. Jan. 12 1922. 

Copper.—Quotations unchanged at 13c. for March and April deliveries, 
with some sellers asking 13%c. for May and 13\c. for May and June. 
Export business is 13%c., c.if. ‘‘Fin. Am."’ Mar. 16, p. 2. 
igher Estimates on Copper Sales.—‘*Wall St. J." Mar. 16, p. 1. 
German Potash Syndicate to Raise Prices.—Executive committee has sub- 
mitted a proposal to increase prices from 20 to 25%, subject to Government 
action Mar. 21. ‘‘Times’’ Mar. 16, p. 19. 

Eggs Are Lower Than for Last Ten Years.—Fresh Southern stock at 22 to 
23 cts. wholesale. ‘‘Sun’’ Mar. 13, p. 2. 

Automobilvs.—Daniels Motor Co. has made a straight reduction of $1,000 
2 all yootens, Saetory price of touring model to be $4,350. ‘‘Wall St. J.” 

ar. _ 2 ae 

Standard Motor Car, Inc., of Pittsburgh, makes reductions in prices of 
enclosed body models of from $300 to $500. Several weeks ago price on 
open models was reduced from $3,400 to $2,500. ‘‘Boston N. B."’ Mar. 15. 

Prices of R. & V. Knight motor cars reduced $185 on 4-cylinder model to 
$1,665 and $345 on the 6-cylinder sedan to $2,475. ‘‘Phila. N. B.” 

Price of Shoes Reduced 25 to 50 Cents a Pair by Brockton Manufacturers 
Following 10% Wage Cut. 

Ri tailers Reduce Silk Dress Prices.—**Fin. Am.’’ Mar. 15, p. 7. 

Talking Machine Troubles Explained.—Overproduction and_ inferior 
products; ‘‘Mushroom” concerns grew from war. ‘‘Eve. Post’’ Mar. 15, 


p. 5. 
Automobile Business Gaining Ground.—‘‘Fin. Am."’ Mar. 14, p. 1. 
Competition Hits German Industry.—Banks restricting credit. (Cable) 
“Times' Mar. 14, p. 2. 
Ford Chooses Denmark as Site for Plant—Cork Rescinds Demands.—‘“Times” 
Mar. 16, p. 14; Mar. 11, p. 2. 
Legal Matters, Legislation, Taxation, &c. 


Trade Associations lo Meet with Hoover .—Secretary seeks their co-operation 
for the gathering of statistics. See ‘“‘“Current Events’’ and Times 


17, p. 4. 
Dismissal of Complaint of we an Competition Against Western Electrio— 
Federal Complaint Dropped.—Trade Commission decision attributed to 
new telegraph consolidation law. ‘“Times’’ March 12, p. 14. 
Additional Cement Companies in Middle West Included in Anti-Trust 
(ndictment.—See Atlas Portland Cement Co. and ‘““Times"’ Mar. 18, p. 19. 
Indictments Filed Alleging Price Fizing on Gas Maniles.—See United Gas 
{Improvement Co. below and ‘‘Sun’’ March 13, p. 1. 
ydro-Electric _—- of Province of Ontario to be Investigated.—W. 8. 
aauerey yr 7) it at icient , expensive and wasteful. ‘‘Elec. World’’ Mar. 11, 
. 47 to 7 ‘ ° 
uf Case of Senator Stanfield the **Wool King.’’—‘‘Times" Mar. 11, p. 1. 
Major-General Squier Sues Over Radio Patents.—Chief Signal officer charges 
infringement in important wireless devices. ‘“Times’’ March 16, p. 15. 
Federal Court Orders Return of Impounded Gas Funds to Consoli Gas 
Co.—‘‘Times’’ March 16, p. 17; March 15, p. 9. 
Du Pont Denies es e says there is no American monopoly in 
dyes. ‘“Times’’ March 15, p. 5. 
Upheld.—U. 8S. Supreme bench won't review 


Industrial Court in Kansas . 
State decision in Howat case. ‘‘Sun’’ March 13, p. 1. 

N. Y. Officials Forced to Lery Direct State Taz—Taz Reform Postponed.— 
“Times'’ March 11, p. 17; March 13, p. 14. 

New Federal Income Taz Regulations Issued as to Depletion of Mines, &c. 
—‘Eng. & Min. Journ.’’ March 11, p. 420. 

Federal Bank-Report Bill Reducing Condition Statements from Five to Three 
Per Year Renorted in House.—‘*Times"’ March 14, p. 25. 

Bonus Bill the House.—See’* Current Events" and‘* Post’’ Mar. 16, 
p. 1; ‘*Times’’ Mar. 15 to 17. 

hy Ppt of Raising All Duties May Go to Senate in 10 Days. —* Post’ 
Mar. 16, p. 1. 
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a muy on Hides Voted by Senate Finance Committee on Farm Bloc Demand.— 
mes’’ Mar. 16, q 


p. 9. 
Dry . and Other Veloed Measures Repassed in Jersey.—** Times” Mar. 


17, p. 19. 

Votes $5,500,000 For Vehicular Tube —New York Legislature's bill for 
additional funds goesto Gov Miller. Transfer of contro! to Port Authority 
not feasible at present. ‘‘Post’’ Mar. 16, p. 8;*‘ Times" Mar. 16, p. 28. 

Water Power Bills Passed in N. Y. Senate. —** Times” Mar. 16, p 2 

Representatives of 56 Deblors of U.S. Mail S. S. Co. Seek Legislation 
Enabling the U. S. Shipping Board to Pay $7,000,000 Due.—“* Times” Mar. 


17, p. 22 

New York State Law for Voting Machines. —The new law requires thein- 
stallation next November of voting machines in 15% of the election dis- 
tricts, or 406 machines. In 1923 in 40% of the number of districts, and in 
1924 the remaining 45%. ‘Times’ Mar. 15, p. 5. 
cw :.,5:. Treasury Resumes Gold Cerlificate Issuance Without Demand.— 

Post” Mar 15, p 12. 
ps Motion Picture Producers & Distributors ef America.—Incorporation. 

Wall Street Journal’ Mar. 14, p 

French Say Wine Must Pay Debis —Ask how America expects to collect 
if she bars their chief export. ‘*Times’’ Mar. 15, Pp 9. 

6 ,000.000 Phonograph Talking Machines Estimated as in Use in U. 8.— 

6 types, 6 well known. ‘‘Times’’ Mar. 12, Sec. 2, p. 10. 

Brazil for Accord on Cables —** Post’* Mar. 16, p. 11. 

f 157 German Papers Suspend.—Cost of newsprint paper too heavy. 

Times’ Mar. 17, p. 12 

General Air Service Co. Buys Airship Rights of German Company.—Deal 
for Schuette-Lanz patents ‘*Times’’ Mar >. Ba; 

Matters Covered in ‘‘Chronicle’’ March 11 1922.—(a) Supreme Court de- 
cision in New York gas cases, p. 1002, 1023 to 1025 (editorial). (b) Farm 
reserves of cereals, p. 1906 (editorial). (c) Foreign loan flotationsin U. S., 
P 1009: (1) $27,000,000 Argentine Govt. bonds, p. 1010: (2) French Midi 

R. bonds, p. 1910; (3) £1,.000.000 Rumanian treasury notes, p. 1011; 

(d) Offering of joint-stock land bank bonds: (1) Dallas, (2) California, 
(3) Des Moines. all p. 1012. 

(e) Eugene Meyer Jr. on better financial conditions, p. 1913. (f) New 
issue of treasury notes offered in exchange for 4% % Victory Notes, p. 1015. 
\f New Treasury certificates of indebtedness; p. 1016. (h) President 

arding on country’s return to normal ways, p. 1016. (i) Soldier Bonus 
Bill introduced in Congress. p. 1106. (j) Proposed loan to Haiti, p. 1019. 

(k) Textile strike continues in New England with little change; mediation 
again fails, p. 1923. (1) Coal wage situation; President Harding anxious 
for bituminous conference, p. 1023. (m) Barge Canal in use to only 
one-fifteenth of capacity; country’s need of St. Lawrence route is ques- 
tioned, p. 1025. 


Air Recuction Co., Inc.—A cquisition.— 
The company announces that it has purchased all the assets, including the 
atents, trade marks and trade names of the Davis-Bournonville Co 
his latter company has been the pioneer in the development of all lines of 
oxyacetylene apparatus It has the largest output in this field and its 
products are standard throughout the world. The manufacturing and sales 
organizations of the Davis-Bournonville Co., located in 16 leading cities in 
the United States and Canada, will be amalgamated with those of the Air 
Reduction Sales Co , the operating company for Air Reduction, Inc. 

It is understood that the purchase has been accomplished without any 
public financing or bank loans —V. 114, p. 741. 


Albers Bros. Milling Co.—Further Data.—Mention was 
made in V. 114, p. 950, of the offering by Carstens & Earles, 
Inc., Seattle; William R. Staats Co., San Francisco, and 
First Securities Corp., Los Angeles, of $1,500,000 20-Year 
Closed Ist Mtge. 74%4% Sinking Fund Gold bonds at 100 and 
int. A cireular further shows: 


Description.—Dated Jan. 1 1922, due Jan. 11942, payable J. & J. without 
deduction for normal Federal] incomp tax up to 2% at the Bank of California, 
N.A., San Francisco, trustee. Callable all or part on 60 days’ notice on 
any int. date after Jan. 1 1925 at a premium equal to one-half of 1%, for 
each year, or portion of year, of the unexpired term of the bonds so called. 

Purpose.—To retire current indebtedness, and to enable corporation to 
make final payment on its Seattle property, to retire a mortgage on its 
Portland property and to provide adi innal working capital. 

Company .—Operates 7 mills, which are also distributing stations, located 
at Bellingham, Seattle and Tacoma, Wash.:; Portland, Ore.;: Oakland and 
Los Angeles, Calif.,and Ogden, Utah: and maintains additional distributing 
stations and warehouses at San Francisco, San Jose and Fresno, Calif; a 
sales office in Honolulu and sales agencies in New York, Kobe (Japan), 
and Dairen (Manchuria). Through a subsidiary owns and operates the 
steamers Northlard ard Rainier between Seattle, Portlard and San Fran- 

Entire real estate, mills ard machinery appriased at $3,492,509. 

Earnings.—For the 10-year period ending June 30 1920 average annual 
net earnings amounted to $209,513. Due to extraordinary industrial 
conditions, &c., operations were conducted at a loss, but net profits for the 
six months ended Dec. 31 1921 amounted to $223,643, after depreciation 
charges of $78,804, or at the annual rate of $447,287, or about four times 
annual int. requirements. 

Sinking Fund.—Annual] sinking fund of $50,000 on Jan. 1 from 1925 to 
1928, inclusive, and $100,000 annually from 1929 to 1942, inclusive, will 
tc gary) —— at not exceeding cal) price. Moritz Thomsen, President. 
—vV. 5 he , 


All America Cables, Inc.—Annual Report.— 








Calendar Years— 1921. 1920. 1919. 
IN... « u cnendebdtsidiicbenddietcneaes $8,.867.229 $9.664,.901 $5,628,535 
Net, after oper. & general expenses... 4,343.734 4,658,221 3,344,744 
EE «, 0 sls uiiidessesnekeaianina 328 390 352,475 445,079 
. 6 oc cusgendedneibe $4,672,124 $5,010,696 $3,789,823 
Inventory adjustment... --- Bi Raa pe Pea, ie So ol 
I 660, 950. 809, 
EE ei Cn ot tneenmpdeibalvd (7%) 1,548,999 (7)1.545.789 (6)1,218,634 
I $1,706,795 $2,514,907 $1,762,079 
—vV. 113, Dp. 1056. 


Allen Motor Car Co., Fostoria, Ohio.—Sale.— 

George A. Archer and William C. Willard, receivers, wil! sell the property 
and assets located at Columbus and Bucyrus. Ohio, known as the Columbus 
os Nees oe Bucyrus plant, Apri! 18, at the Columbus County Court.— 
; , p. 82. 


American Chicle Co.—New Officers.— 

J. Boppensed has been elected Secretary, succeeding M. D. Bromberg. 
and E. V. Moore has been elected Assistant Secretary, succeeding W. R. 
Lindall.—V. 114, p. 950. 


American Hide & Leather Co.—Cuts Waaes.— 
The company has announced a 10% wage reduction, effective March 20, 
at its Lowell plant. Some 300 workers are affected.—V. 114, p. 856, 629. 


American Ship Building Co.—To Vote on Plan.-— 

The stockholders will vote March 28 on approving the *‘plan for change of 
capital stock and retirement of Preferred stock’’ set forth in circular letters 
Dec. 31 1921 (V. 114, p. 82). 

Pres. M. E. Farr, in a notice, March 15, to the stockholders, says: 
“Not less than 75% of the Preferred stockholders have approved and ac- 
cepted the plan and the directors have duly declared it advisable that such 
plan be approved, adopted and consummated. All! Preferred stockholders 
who have not heretofore deposited their stock are urged to do so at once 
either at Equitable Trust Co., New York, Union Trust Co., Cleveland, or 
First Trust & Savings Bank, Chicago. The time for making such deposit 
has been extended until April 1 1922.—V. 114, p. 951, 630. 


American Smelting & Refining Co.—Contract for 


Smelting of Lead Ores of Mexican Companies’ Mines.— 

The company has entered unto a contract with the Erupcion Mining 
Oo. and the Ahumada Lead Co., Chihuahua, Mexico, for the smelting of 
lead ore of the Mexican companies’ mines. is arrangement means the 

tion of tions on a large scale at the company’s plant at El 
Paso, Texas, and the employment of several hundred men. A repair crew 
is putt the lead furnaces into condition for operation, and work on the 
ratiroad rom the mines, which are situated in northern Mexico, is being 
pushed. Shipment of from 200 to 400 tones of ore per day from the mines 
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to the company’s plant is promised by the mining companies upon com- 
pletion of the railroad, which is expected about April 1. 


A published statement revised in some respects for the 
“Chronicle” states in brief: 


A source of income for the American Smelting & Refining Co. from a 
jeg which would otherwise have to be written off will commence next 
uly, when the Phelps-Dodge Corp. wil! start shipping its smelter producte 
to Perth omer under a 3-year contract. It will also mark the first break 
with the Nichols Copper Co., which has been refining Phelps-Dodge blister 
for 20 years. For about 20 years the copper refining end of the Perth 
Amboy plant has been closed down, as the American Smelting Co. has con- 
centrated at the larger Baltimore refinery. Both these oa had greatly 
increased their capacities during the war. tog AL erth Amboy unit 
constitutes surplus equipment. But the Phelps-Dodge arrangement will 
change all this. 

The Perth Amboy refinery to-day has a monthly capacity of 20,000,000 
pounds. The Baltimore refinery can turn out 60,000,000 pounds monthly. 
The Smelting Co.'s Ba)timore refinery has been running about 30 
capacity, while its Tacoma refinery has been running full on Alaskan an 

South American material.—V. 114, p. 951 


American Stores Co.—Capiial Increase.— 
The stockholders Feb. 15 increased the no par value Common shares 
from 150,000 shares to 300,000 shares. See V. 114, p. 915, 857. 


American Sugar Refining Co.—Siaris New Suits.— 

The company has started several more damage suits, alleging failure te 
accept and pay for sugar sold in spring and summer of 1920 at 22% centsa 
ound. The defendants include Benjamin Dorman, Up-to-Date pe ote 
Mfg. Co., Inc., Harold L. Lefkowitz, Harry Baron, aurice Auerb 
and Jacob Sapan and Free & Klinck. Inc.—V. 114, p. 1057, 1066. 


American Telephone & Telegraph Co.—Listing.— 

The Philadelphia Stock Exchange on March 11 listed $1,388,000 addl- 
tional Capital stock, issued: $6,500 in exchange for $7,200 Conv. 44% 
bonds due 1933: $856,600 in exchange for $856.600 7-year 6% Conv. bonds 
due 1925, canceled and stricken from the list; and $524,900 account of 
160,000 shares offered under Employees’ Stock Plan dated May 1 1921 
making the total amount of said stock listed March 11 $558,444,900, and 
reducing the amount of Conv. 4%% bonds listed to $10,834,400, and the 
amount of Conv. 6% bonds listed to $27,347,000.—V. 114, p. 943, 951. 


American Tobacco Co.—Annual Report—Prices.— 

For annual report see ‘Financial Reports’’ above. 

The company was recently reported to have made another reduction of 
60 cents a thousand in one of its popular brands of cigarettes. The reported 
new price is $6 80 a thousand.—V. 114, p. 1066, 630. 


Arkansas Natural Gas Co.—~Siockholders’ 


Acquisition of additional Oil Properties.— 

The stockholders of record Mar. 13 are given the right to subscribe for 
270.615 shares of Common stock on the basis of one share of new stock at 
par ($10 per share) for each five shares of the old stock held. Payment 
shall be made to the Treasurer, William J. Diehl, 1612 Benedum-Trees 
Building, Pittsburgh, Pa., on or before Mar. 25. Non-dividend scrip cer- 
tificates will be issued for fractional shares and will be exchangeable for 
stock certificates in amounts aggregating a full share, or a multiple thereof, 
proves exchange is made on or before June 1 1922. After that date 
ractions will be redeemable by the company at the rate of $10 per share. 

The new stock offered and not subscribed for by Mar. 25 1922, or if 
subscribed for and not paid for by that date, together with any stock here- 
tofore offered to the stockholders and not taken, or so much thereof as may 
be necessary, will be used by the company in acquiring by exchange, con- 
solidation, reorganization, merger or otherwise, the property of Freehold 
Oil & Gas Co., Plymouth Oil & Gas Co., Little Pirate Oil & Gas Co., Regal 
Oil Co. and Benedum-Trees Oil Co., recommended to be acquired by the 
committee of the directors and directed to be acquired by the stockholders 
Feb. 20 1922, by an exchange of the stock of this company for said prop- 
erty, or for the capital stock of the companies owning said properties, or 
the stocks of any companies organized, or to be organized, to acquire said 
property or any part thereof. 

he report of committee to directors of the Arkansas Natural Gas Co. 
advising the acquisition of the above companies provides in brief that 
my pe on which the acquisition of these properties is recommended is 
as follows: 

(1) For the Lary Ayre properties as belonging to the Freehold Oil & Gas 
Co. and Plymouth Oil & Gas Co. as of Dec. 31 1921, 150,000 shares of the 
stock of the Arkansas Natural Gas Co. at par. For the liquid assets, not 
exceeding $300,000 in amount, belonging to these companies after their 
payment has been guaranteed by the stockholders of the companies ownin 
the same, stock of the Arkansas Natural Gas Co. at par in the amount o 
the book value of said liquid assets. These properties to be acquired either 
directly from the companies owning the same or by the acquisition of the 
stock of said companies. 

(2) For the physical properties as belonging to the Benedum-Trees Oil 
Co., the Little Pirate Oil & Gas Co. and the Regal Oil] Co. as of Dec. 31 
1921, 100.000 shares of the stock of the Arkansas Natural Gas Co. at par 
with a further provision that $700,000 in addition shall be paid in cash out 
of the oil on what is known as the Fred Clarke property belonging to the 
Little Pirate Oil & Gas Co. at the rate of 20% of the proceeds of the oil] pro- 
duced, saved and sold from the Clarke property and the presently owned 
adjacent leases, after the payment of all royalties on the oil produced, sav 
and sold on the said property. These properties to be acquired either di- 
rectly from the companies owning the same or by the acquisition of the stock 
of said companies.—V. 114, p. 857 


Atlas Portland Cement Co.—26 Cement Companies In- 


dicted as a Trust.— 

Twenty-six corporations manufacturing cement in the Middle Western 
States and 48 individuals, officers of the companies, were named in an in- 
dictment ey violation of the Sherman Anti-Trust Law, which was 
returned by the Federal grand jury at Chicago March 8. 

Charging that the law governing inter-State traffic has been violated, 
the indictment alleges that the 26 companies have conspired to regulate the 
cement business in Ohio, Indiana, Michigan, Ulinois, Kentucky, lowa, 
Missouri, Wisconsin, Minnesota, Nebraska, North Dakota, Pennsylvania, 
South Dakota. Tennessee and Arkansas. 

The indictment states that 25,009,000 barrels of cement are made by 
the companies annually, which is 90% of the amount manufactured in the 
Middle Western States and 25% of the entire output of the United States. 

Among the concerns named are Lehigh Portland Cement Co., Aetna 
Portland Cement Co., Alpha Portland Cement Co., Atlas Portland Ce- 
ment Co., Cape Girardeau Portland Cement Co., Universal Portland 
Cement Mfg. Co., &c. (See ‘‘N. Y. Times’ Mar. 15. For previous in- 
Goements of cement companies see ‘‘Chronicle’’ Sept. 25, p. 1322.—V. 113, 
p. 1475. 


Barnsdall Corporation.—Annual Report.— 
Calendar Years.— 





Rights— 











1921. 1920. 1919. 
Gross sales and earnings____....._-- $8.304.090 $7.105.715 $4,064,314 
Operating and general expenses- - - - - 5.651.382 2.970.080 1,782,412 
ne Cee _... $2,.652.708 $4.135.635 $2,281,902 
CD ii i i a dia 139,207 715.175 856,7 
uct—Deprec. epl., int. sct., 
camera ter Federal taxes, &c.... 2.736.765  2,308.424 1,731,693 
NR i (2% %)417.285(10) 1,375,000 , 
Div. on minority of sub. cos.....--- Se.Ge  ecsoscuu sehen 
Balance, surplus._.__._..._._---- def.$461.644 $1,167.386 $1,016,966 


The consolidated balance sheet as of Dec. 31 last shows: Cash, $972,599; 
bills & accts. receivable, $830,266; inventories of oils at market prices, 
$949,243; inventories of minerals at cost, $36,980; inventories et) 
at cost, $538,226; bills payable, $1,441,346; accts. payable, 203; 
total profit and loss surplus, $7,373,885.—V. 114, p. 201. 


Beaver Board Companies.—T7ime Extended.— 

The committees representing respectively, 8% 12-year Sinking Fund Gold 
Notes, First Preferred and Second Preferred stocks, and Common 
announce that a majority of notes, first and second Preferred and 








1184 


THE CHRONICLE 


[Vou 114. 





stock has already been deposited, but the plan will not be declared operative 
—! Sepetentany the entire outstanding amount thereof is promptly 
1s ; 
he time within which deposits will be received has been further extended 
to April 1 1922.—V. 114, p. 951. 


Bettendorf Steel Car Co., Davenport, Ia.—(Contract.— 

e company has closed a $1.590.000 contract with the Union Pacific 

and Southern Pacific railroads. This is the third contract amounting to 
over a million dollars to be received hy the company within the last 60 days. 


Others were from the Milwaukee and Burlington roads. (‘Chicago Econo- 
mist’’ March 11.) 


Boston Cape Cod & N. Y. Canal Co.—Purchase.— 

Senator Lodge recently introduced a bill in the Senate appropriating 
$5,500,000 for the immediate purchase of the canal. It also includes a 
Br O00 it that the Federal Government assume payment of the outstanding 


bonds. 
A similar hill was offered in the House by Representative Winslow.— 
V. 11%, p. 2823. 


Brooklyn Union Gas Co.—80 Cent Gas Invalid.— 

The U. 8. Supreme Court March 13. without opinion, dismissed the 
appeal brought by the Attorney-General of New York and the District 
Attorney of Kings County to have the decision of the U. 8. District Court, 
a Le that the statutory gas rates of New York were confiscatory. 
reviewed. 

In deciding the company’s case in its favor Chief Justice Taft declared 
that the Court did so in conformity with its decision in the Consolidated 
Gas case (see V. 114, p. 1023). 

As in the case of the Consolidated Gas. the 8)-cent gas law no longer 
applies to the Brooklyn Union and the rates collected over 80) cents will! 
come into possession of the company. The case just decided is that of 
the company itself. Its subsidiaries have cases pending against State law. 

In March 1921, the statutory court, consisting of three indzes of the 
local Federal! district, permitted the company to withdraw about $1.078.009 
of impounded funds. The company put up as collateral stock in subsidiary 
companies of Newtown Gas, Jamaica Gas, Woodhaven Gas and Richmond 
Hill and Queens Gas companies (V. 112. p. 936). Subsequently, when the 
Court affirmed the findings of the master and entered a final order. the 
company was permitted to collect up to $5,099.000 in excess gas revenues 
on its own undertaking without impounding the cash. 

At the close of 1921 the entire system had collected about $8.399,000 
above the 80-cent rate. Of this the parent company showed $7,701,490 
and subsidiaries about $600.000. This money hag all been used by company 
and subsidiaries in making necessary plant extensions as well as for keeping 
the business going. 

The company started its litigation late in 1919 (V. 119. p. 80. 467, 641. 
873: V. 111. p. 2231). On June 3 1920 a master was appointed by Jude 
Mayer to take evidence and submit a report and findings on the consti- 
utionality of the 89-cent gas law. On March 3 1921 the special master 
hand2d in his report upholding the contention of the company that the 
80-cent statutory rate was confiscatory (V. 112. p. 852). 

On May 4 1921 Judge Mayer affirmed the findings of the master, but 
would not fix a rate (V. 112. p. 1981). The company then put into effect 
a rate of $1 59. from May 141921. On Aucust 1 1921 company voluntarilv 

uced rate 25 cents to $1 25, reduction represetning lower cost of gas oil 
under a new contract (V. 112, rp. 2540). 


Pronosed New Financing.— 


Conditional upon permission from the P. S. Commission, the companv 
will issue new securities to liquidate loans made during the period of 80-cent 
gas and also to replenish its working capital. The application calls for 
$10.929.099 for the company and four of its subsidiaries. Negotiations 
with bankers have been becun. (Brooklyn ‘‘Eagle.’’) 

See “Current Events,”’ ‘“‘Chronicle,’’ March 11, p. 1024.—V. 114, p. 622. 


Brown Brothers Lumber Co., Rhinelander, Wis.— 
Bonds Offered.—Baker, Fentress & Co. in .Jan. offered at 100 
and int. $800,000 8% Guar. Ist Mtge. Sinking Fund bonds. 


ed Jan. 2 1922. Due serially 1924-30. Denom. $1,000, $509. 
$100. Auth. $1.000.000. Issued $800,000. Int. payable J. & J., with- 
out deduction for normal Federal income tax (not in excess of 2%). at Cen- 
tral Wisconsin Trust Co., Madison, Wis., and First National Bank, Chi- 
cago, Ill. Red. all or part only at a premium above par and int. of 17% 
for each year or part of year that the bonds have to run before their fixed 


maturity. Central Wisconsin Trust Co., Madison, and Walter A. Graff, 
Chicago, trustees. 
and interest. by 


Guaranty.—Unconditionally guaranteed, principal 
A. W. Brown, W. E. Brown and E. O. Brown, all of Rhinelander, Wisc. 

Purpose.—To retire all indebtedness of b.th the company and the guar- 
antors, except ordinary current accourts. 

Earnings.—Average annual income of the makers and guarantors avail- 
able for payment of interest has averaged during the past ten years in ex- 
cess of $175.000 p. a., or equal to 2.7 times the maximum Interest charge 
on these bonds. 

Beginning 1922 and for 19 years thereafter, company should receive a 
minimum of $200.000 annually from the Monroe Logging Co., which will 
be additional income aside from that above referred to, or a total of ap- 
proximately $375.000 per annum. 

Business.—The Brown Brothers interests have been continuously and 
successfully engaged in the manufacture and sale of lumber and investment 
in timber lands since 1882. From a capital and surplus of $114.418 in 
1890, the net worth of the company has increased, solely out of earning. 
and enhancement In value of timber and other properties. to over $4 500.009 

Securiiy.—Bonds are specifically secured by first mortgage upon 10.270 
acres timber lands in Wodhianten, estimated to contain 644,009,000 ft. 
high-grade merchantable timber, yellow fir and cedar. valued at $3,000,000. 
The greater portion of this timber has been sold. subject to the lien of this 
mortgage, at a minimum of $4 per thousand feet to the Monroe Logging 
Oo. of Washington. 

‘Sinking Fund.—Mortgage requires a sinking fund to be paid the trustees 
for all timber removed. upon a releasing list filed with the trustee. 


Buffalo & Fort Erie Public Bridge Co.— 

An application will be made to the Parliament of Canada at the next ses- 

on for an Act to incorporate a company under the above name. The 
nature and object of the application is te incorporate a company with 
eer to construct, maintain and operate a highway bridge over the Niagara 

iver from a point at or near Walnut St., Fort Erie, in the county of Wel- 
land. to a point at or near Hampshire St., Buffalo. N. Y.. for the passage 
of vehicles, pesemrtene and electric street railway cars. with power to col- 
lect tolls and te expropriate land necessary for its purposes. 


Butterick Companv. New York.—LZarnings.— 
9 9 





FN acme nf _— s340.004 gene 712 3738494 ther 
dno nee 771: “4s 441. 
Preferred dividend ---- ~~ 74'000 (8%)73 410 ae.) aoe 
Balance, surplus_____ $766 .094 $234,303 $320 387 $441 836 
Profit and loss...______ $2.842,999 $2,198,485 x$1,964.182 $2,340,833 


he balance sheet as of Dec. 31 shows: Cash. 
$1.772.414:; notes and accounts Be gy 2 
surplus, $2,842,999.—V. 113, p 


Carson Hill Gold Mining Co.—Erchanae of Notes, &c.— 
_At any time on or before April 15 1922. holders of the 7% Convertible 
notes - which $195,800 is outstanding in hands of the public) dated Oct. 
15 1919, payable Oct. 15 1923, convertible into stock at $25 per share, may 
exchange tticir old notes for new 7% convertible notes dated March 1 
1922. payable March 1 1927, convertible into stock on the basis of $17 50 
per share up to and including Jan. 1 1923, and from and after that date 
on the basis of $20 per share. 
Upon presentation and surrender of the old notes at First National Bank. 
Boston; on or before April 15 1922, holders will be entitled to receive notes 


of the new issue equal at par to the par value of the notes so surrend 
interest to be . wie. 


usted. 
President wee Loring in a letter to the 7% note holders says in brief: 
To finance oe parenase of the Melones property the directors authorized 
an issue of $600. 5-year 7% Debenture notes, callable at 110 and int.. 
d convertible at any time prior to maturity or call, into stock on the basis 
$17 50 per share for stock up to and including Jan. 1 1923, and from 


d after that date on the basis of $20 First Nati 1 Bank, 
ofustee. A sinking fund is also provided. Pee Wott 


$423 .730: inventories, 
bayer. $1,042,618; total profit and loss 













“The purchase price of the Melones property, after deducting discounts 
and previous credits, amounted to slightly over $425,000. 

“Subject to this provision for the exchange of new notes for old, the 
company has sold the whole issue of $500.090 new notes, subject to a dis- 
count of $30.000. All of the new notes except $195.800, which are subjecg 
to exchange for old notes. have already been taken and paid for, enablint 
the company, on March 1 1922, to pay for and receive the deeds of the 
Melones property. Upon the expiration of the time allowed for exchange, 
an y « } new notes which are not exchanged will be taken and paid for. 
—vV. , Pp. 1894. 


California Telephone & Light Co.—Accumulated Divi- 


dends on Pref. Stock Paid Off in Pref. Stock—Earnings, &c¢.— 

The company recently sold $50,900 Pref. stock to its own stockholders 
at $80 per share and $50.000 Ist M. 6% bonds to the National City Co. 
San Francisco, and expects to apply the proceeds to the development o 
additional business during the year 1922. 

A six-year accumulation of dividends on the 6% Pref. stock, amountin 
to 36%, was recently cleared off through the declaration of a dividen 
payable in additional Pref. stock issued to stockholders of record at Dec. 31 
1921 at $80 per share. Cash dividends are to be resumed beginning with 
the first quarter of 1922. The Pref. stock used to pay the accumulated 
dividends of approximately $125,000 was obtained by capitalizing a portien 
of net revenues reinvested in the property during the past six years. 











Income Account for the Year 1921 (Contrasted with the Preceding Year). 
1921. 1920. Increase. 
Gross operating revenue__.......-.--. $294 667 $252,619 $42,047 
Operating expenses. including taxes... 182,046 155.895 26,150 
Non-operating expenses (net)....---- 1,186 1,145 41 
Bond and other interest_..........-- 31.794 33.612 1,182 
Amortization of bond discount... ... 1.685 1.633 52 
EAE TE AEE MS eg aN 24,201 20.395 3.806 
EE ae arene ee $50,755 $39.939 $10,816 


Since 1915 the number of customers has increased from 4,227 to 7,440 
as Of Dec. 31 1921.—V. 114, p. 202. 


Central Illinois Power Co., Chicago.—Bonds Offered.-— 
Halsey, Stuart & Co., Ine., and A. B. Leach & Co., Inc., 
are offering at 99 and int., to yield 7.10%, $1,500,000 Ist 
M. 7% 20-vear S. F. gold bonds (closed issue). 

Assumec.—Principal, interest and sinking fund assumed by Central 
Itlinois Public Service Co., which controls the company. 

Dated March 1 1922. Due March 1 1942. Int. payable M. & S. in 
Chicago without deduction for norma! Federal income taxes now or here- 
after deductible at the source not in excess of 2%. Denom. $1.000, $500 
and $100 (e*), Red., all or part, upon 30 days’ notice on any int. date on 
and after March 1 1927: during the 5-year period ending Feb. 28 1932 at 
197%. during the 5-year period ending Feb. 28 1937 at 195. and on and 
after March 1 1937 at 104 less 1% for each calendar year or any part thereof 
elapsed after Feb. 28 1937. Pie 

ssuance.—Issuance authorized by Illinois Commerce Commission. 
Data from Letter of Marshal! E. Sampsell, Pres., Chicago, Mar. 1922. 

Company.—An Illinois corporation organized to construct a modern 
steam electric generating station to be located in the coal fields of southern 
[linois adjacent to the Harrisburg generating station of the Central Illinofs 
Public Service Co. The compzuny will also construct, on private right of 
way, some 30 miles of steel tower double circuit, high-tension transmission 
line to tie in the new generating plant with the distribution system of the 
Central Illinois Publie Service Co., which latter company will acquire all the 
property of the power company upon completing construction thereof. 

Securily.—Secured by a closed first mortgage on the proposed generating 
station, having a capacity of 10.000 k.w., and a transmission line to be 
constructed. In addition, Central [llinvis Public Service Co. has assumed 
the payment of the principal, interest and sinking fund. 

Sinking Fund.—Mortgage will provide for a sinking fund amounting te 
$50.000 annually beginning March 1 1927 to be used to retire bonds. 

Canritalization after This Financing— Authorized. Oulstand’g. 
Ist M. 7% 20-year S. F. gold bonds (this issue) ._.$1.509.000 = $1,500, 
Capita! stock (all owned by Cent. Il]. Pub. Serv.Co.) 100,000 100 ,000 

Purpose.—Proceeds will be used in constructing generating station and 
transmission line. 

Earnings Central I:linois Public Service Co. 12 Mos. ended Jan. 31 1922. 
ee SOS, cc cccrsetedseocesceedasetessareccesanacecoeaos $5,964 525 





Operating expenses, maintenance and taxes_...-.---.--.---.----- ,286 638 
Annual interest on divisional bonds (incl. this issue) and ist & 
Ref. bonds and secured gold notes requires..........-.----.- 961 ,920 


Manacement.—Entire outstanding stock of the Central Tilinois Publie 
Service Co. is owned or controlled by the Middle West Utilities Co. 


Central Maine Power Co.—Bonds Offered.—Harris, 
Forbes & Co. and Coffin & Burr, Ine., are offering at 98% 
and interest, to vield about 6%, $810,000 Ist & Gen. 
Mtge. Gold Bonds, Series B, 6%, due 1942. 


Dated Jan. 2 1922. Due Jan. 1 1942. Int. payable J. & J. in Boston, 
without deduction for any normal Federal! income tax, not exceeding 2%. 
Non-callable during first seven years; thereafter callable, all or part, on any 
int. date. on six weeks’ notice, from Jan. 1 1929 to Dec. 31 1929, inclusive, 
at 110 and at a premium reduced by % of 1% for each calendar year there- 
after to and including 1949 and at 190% in 19141. Denom. $1,000 and 
$500 c*&r*. Olid Colony Trust Co., Boston. trustee. 

Issuance.—Authorized by Maine P. U. Commission. 

Data from Letter of Harvey D. Eaton, President of the Company. 

Company.—System of hydro-electric plants. transmission and distribu- 
tion lines serves 92 cities and towns and more than 399 industrial establish- 
ments in 12 of the 16 counties in Maine. Total ponulation estimated, 
215.000. Entire system is inter-connected by 510 miles of transmission 
lines. Also owns gas systems serving Waterville, Augusta, Gardiner and 
Bath. 


Canitalization After This Financing— Authorized. Outstanding. 


ee Gee Ne  .  eewoeeene $2.509.000 $2,500, 

Preferred stock, 6% cumulative Ray EG pF Tee RE AR 660.200 660,800 

Preferred stock, 7% cumulative..............-. 8.990.000 4,642,700 

First & Gen. Mtge. Series A 7s, 1941.....-..-.--. | Unlimited { $3.090,000 
do Series B6%, due 194% (this issue)_._....-- 10, 

Underlving Bonds, First Mtge. 5s, due 1939__._- Closed 4,602,000 
fe Reg pees Closed 7, 


Earnings Year ended January 31 1922. 


(Of Mortgaged Property only, including other corporate income.) 
ll Ta ke i a SN Re a A A i NRE IRS $2.313,115 








Operating expenses and taxes, including depreciation........-- 1.357 ,262 
FEE ELL CLS LF SLY NEY RLS OE PO AM OTT $985 853 
Annual interest charge on total funded debt, including this issue 529,048 
I a i a a elie ce i le ee EL el ln eile $156 ,806 


56, 
[The proceeds, it is understood, are to be used to refund previous issues 
and for corporate purposes.] 
For further description of property, &c., and offering of Series A 7s, 
see V. 113, p. 421. 


Cerro de Pasco Copper Corp.—Production (in Lbs.).— 
1922—February—1921. Increase. 1922—2 Mos.— 1921. Increase. 
4,868,000 4,154,000 714,000 |9,594,000 8,240,000 1,354,000 

—vV,. 114, Pp. 631, 202. 


Chicago Pneumatic Tool Co.—Annual Report.— 








Cal. Years. k a 1921. 1920. 1919 1918. 
Net i me, after Fed. 

poss depreciation-. $158.107 $1,869.093 $1.175.943 $875,662 
Other income. ....-....- 101,747 88 832 ER * Sees 

Total income_-....--- $259.854 $1.957.925 $1.204.26 $875 .5662 
Interest & other charges. 141,490 684.864 547 .216 308. 
SS | Re ee OM ee 168 .000 31,16 
Dividends -..-.- aie hinted (5%) 617.650 (8 % )938.520(6%)419.172 (6)386. 

Balance, surplus. ---- def$499,286 $334,541 369.879 a. $148,905 


—vV. 114, Dp- 2 2. 
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Chicago Mill & Lumber Co.—£arnings.— 

Net operating loss, after operat expenses. taxes, &c., for the year end- 
ing Dec. 31 1921 was $169,787. Net deficit for the year 1921, after $551,- 
785 inventory loss, $140,000 for Preferred dividends and $127,314 for Com- 


mon dividends, totaled $988,887. Total profit and loss surplus Dee. 31 
1921, $2,298,753.—V. 113, p. 2725. y . 


Cities Iiuminating Co., Inc.—Indicitments.— 
See United Gas Improvement Co. above. 


Citizens Gas Co. (of Indianapolis).—Note Redemption. 
Sixty-two 8%, 1-year Colateral Gold notes (numbers ranging from 1 to 
300) have been called for redemption March 15.—V. 113, p. 2823. 


City Light & Water Co.—Capital Increase.— 
This company, a subsidiary of Cities Service Co., has filed notice of an 
increase in capital from $1,100,000 to $2,000,000.—V. 109, p. 75. 


City Water Co., Chattanooga.—Pref. Stock Offered.— 

The company is offering to its consumers and the public $625,000 7% 
Cum. Ist l’ref stock at par ($100), and also = an investment plan at 
par, whereby the purchaser may secure stock by the payment of $5 per 
share at the time of subscription and $5 per share per month until the stock 
ia paid for. The company allows interest upon the art goreents at 
the rate of 7% per annum until the purchase is completed. he sole pur- 


pose of obtaining funds is to pay for extensions to the property made 
and to be installed —V. 103, p. 940. 


Coastwise Transportation Corp.—Operations, &c.— 

It is stated that three of the seven colliers recently purchased have been 
delivered and placed in service. Officials of the company state that these 
vessels are booked ahead for 7 months. The authorized capital of the cor- 
poration is $600,000 8% Cum. Pref and 12,000 Common shares (no par), 
also $760,500 of 10-year 7% Ship Mtge. notes —V. 114, p. 951. 


Colt’s Patent Fire Arms Mfg. Co.—Ohituary.— 


Chairman William M. Skinner died at Hartford, Conn., on March 8.— 
V. 112, p. 2310. 


Columbia Graphophone Mfg. Co.— Deposits.— 

We learn that approximately 74% of the 8% notes have been deposited 
with the protective committee and that further notes are being taken in sub- 
ject to the approval of the committee. The committee, it is understood, is 
assured of 75%, which it considers necessary before presenting any read- 
ame or reorganization plan. The time for depositing notes expired 

arch 10.—V. 114, p. 1067, 1057. 


Computine-Tabulating-Recording Co.—A ccuisition .— 
George W. Fairchild, Chairman, has announced that the company has 
acquired full control of the Pierce Accounting Machine Co. The business 
of the two companies will be merged at once and Mr. Pierce. the inventor 


of the Pierce machine, will be retained in the employ of the Computing 
company.—V. 114, p. 202. 


Consolidated Cigar Co.—Protectire Commitiee.— 

A protective committee of Preferred stockholders has been organized to 
investigate the affairs of the company. The members are Benjamin B. 
Odell, Chairman; E. Oliver Grimes Jr., 8S. M. Schatzkin and Mortimer B. 
Bernstein; Max L. Schallek, 74 Broadway, N. Y. City, Counsel; Empire 
Trust Co., depositary. It is said that approximately 15% of the $4 .000.000 
outstanding Pref. stock has been deposited with the committee thus far. 


Digest of Committee’s Letter to Preferred Stockholders. 


Figures published by a financial news agency Dec. 14 1921 showed a net 
profit before taxes of $251,000 for the first 9 months of 1921. The state- 
ment for the full calendar year 1921 revealed that net earnings were con- 
verted into a loss of $728,797. The statement issued Dec. 31 19°0O showed 
a surplus of $558.797. and statement issued Dec. 31 1921 showed a deficit 
of $879,286. While depreciation of raw material may account for a part 
of such loss, it is impossible to believe that this large loss could have arisen 
except throuch what the committee believes to be bad management. Close 
connection between this company and American Sumatra Co., which its also 
the largest creditor, seems to this committee to be inimical to the best 
interests of the Preferred shareholders. 


Data from Letter of F. de C. Sullivan, Sec. Exec. Comm. of Corp. 


It is unnecessary for any stockholder of this company to join the com- 
mittee or pay an assessment of $2 50 per share to secure any information 
as to the company's finances, past, present or future. The books and 
records of the company are open of access during business hours to the rea- 
sonable inspection of stockholders, and officers of the company who are 
in charge of its executive, financial and manufacturing departments will be 
pleased to furnish information or answer questions which duly qualified 
stockholders may propound for the purpose of eliciting proper knowledge 
of the company’s activities in the past or the judgment of its management 
as to its future prospects. 


Outlook for 1922.— 

President Lichtenstein in a circular to the stockholders says in brief: 

Many incuiries have been made since the issuance of the annual state- 
ment for 1921, as to the future o1 tlook. 

The year 1921 was one of readjustment for all lines of business and 
industry. and since my election as President, in Jan. of this year, I have 
made a very careful study and analysis of the affairs of the company with 
the purpose of ascertaining its present position and the outioo.a for its fu- 
ture prosperity. As a result of a general readjustment policy, included 
in which was a material writing down of its inventory and the writing off 
of its deferred advertising charges, as reflected in the annual statement. a 
most advantageous position to successfully meet competition has been estab- 
lished. With the majority of the plants again in operation. we have heen 
able to put into effect plans from which we anticipate satisfactory profits, 
and the outlook for the year 1922 is very prémising when measured by the 

at demand for our brands of cigars and the operating results of the open 

months of this year.—V. 114, p. 951, 742. 


Consolidated Gas Co.—Rehearing Denied.— 

The U. S. Supreme Court March 14 denied the petition of Attorney- 
Genera! Newton for the State of New York for a rehearing of the gas case 
against the company. ‘The opinion was not handed down from the Bench. 

The Supreme Court also granted the motion filed by counsel for the com- 
pany to send the court's mandate to the U. 8. District Court. The effect 
of this action is to prevent any further addition to the fund impounded. 
The impounded moneys have been ordered turned back to the corporation 
immediately in an order issued by Judge Mayer March 15. 

See ‘‘Current Events,"’ “‘Chronicle’*’ March 11, p. 1023.—V. 114, p. 1067. 


Consol. Gas, El. Lt. & Power Co. of Balt.—Farns.— 


Gross income for the calendar year 1921, $16,612,388, compared with 
15,433,458 in 1920; net earnings after operating expenses and taxes, 
,027 ,806: surplus for the year, after deductions, $358,940, compared with 
0,378 in 1920.—V. 114, p. 631. 


Countv Gas Co. of Atlantic Hichlands. N. J.— 
The Standard Gas Co., having been purchased at receiver's sale (see 
below), was reorganized on Feb. 20 under the above name. The following 
officers were elected: R. L. Montgomery, Pres.; William J. Clothier. V.- 
Pres., Philadelphia: Howard A. Stockton, V.-Pres. & Gen. Mgr., Atlantic 
Highlands, N. J.: Elbert Williamson, Sec. & Treas., Philadelphia. 
he new company has awarded a contract to the U. G. I. Contracting 
Co. of Philadelphia for enlargement of its ) hm generating capacity 
from 800.000 cu. ft. per day to 2,000,000 cu. ft. per day. In addition the 
contract calls for installation of 20-ft. purifiers. 300-h.p. boiler, new oil 
tanks, new blower. new compressor, pumps. exhaustor and station meter, 
&c. Among other improvements there will be approximately 600 new 
services and meters to installed in various towns supplied. , . 
Cromwell Stee! Co., Cleveland.—Protective Committee. 
A readjustment agreement, said to be tentative, it is understood. has been 
entered into 7 the committees named below with a view to iron out the 
resent difficulties of the company. The company has defaulted the $2.,- 
000 Ist mtge. gold notes, due Oct. 15 1922. C. A. Orr, V.-Pres. & 
Gen. Mer., was appointed receiver in January last. The committees are: 
Notehuviders’ Commitiee.—H. C. Robinson, C. 8. Eaton, Walier L. Flory, 
Cleveland, with Richard Inglis, Counsel, and T. F. Mawer, Sec., Cuyahoga 
Building, Cleveland, Ohio. 





Creditors’ Committee.—J. B. Putnam, William Rothenberg, H. E. Stuhler, 
woe L. Flory, G. W. Cottrell, George P. Steele, Ira C. Taber, E. G. 
eckley. 
Stockholders’ Committee.—H. C. Robinson, R. A. Willbur. 
nag ernery.--—Gearaen Savings & Trust Co., Cleveland. See V. 114, p. 


Crucible Steel Co. of America.—Passes Common Div.— 

The directors have decided to omit the quarterly dividend usually paid 
April 30 on the outstanding $50.000.000 Common stock, par $100. Quarter- 
ly dividends of 1% have been paid on this issue since June 1921, when the 
rate was reduced from 2% quarterly.—V. 114, p. 310. 


Cuban-Dominican Sugar Co.—New Company Formed to 
Take Over Cuban-Dominican Sugar Development Syndicate.— 
Plans for the organization of a new $30,000,000 corporation 
to acquire control of the sugar estates owned by the Cuban- 
Dominican Sugar Development Syndicate, to be known under 
the above namie, have been announced by the managers of 
the syndicate. An official statement says in_brief: 


The syndicate was formed in May 1920 with subscriptions of $30,948,000, 
of which $25,000,000 has already been paid in and upon completion of the 
further calls on the syndicate, plus the amount of stock to be subscribed for, 
will represent a total cash investment of approximately $33,000,000. 

The new company will start with stockhaldere as members of this syndi- 
cate representing powerful financial interests. The Howell interests and 
— strong financial groups will have representation upon the board of 

ectors 


The properties Involved have an estimated production capacity of about 
1,200,000 bags of sugar a year. 

The new company will have an authorized capital of 83,000 shares of 8% 
non-cumulative preferred stock, par $100, with full voting rights, an 
1,100,000 shares of common stock of no par value. 

The syndicate managers will transfer to the new corporation all of the 
assets of the Cuban-Dominican Sugar Development Syndicate, and the 
subscribers to the syndicate will receive 51,064 shares of ‘apo stcok and 
516,831 shares of common stock ratably in proportion to their subscriptions, 

The managers are authorized to sell, in order to provide working capi 
and pay certain purchase money liabilities and to provide funds for cane 
liquidations, of the syndicate 30,948 shares of preferred and 516,831 shares 
of common stock, which has been offered to the subscribers of the syndicate 
and has been largely subscribed for; and provisions will be made for an 
neenenn techs py for those subscribers who do not avail themselves of this 
opportunity. 


__ Application will be made to list the stock on the New York Stock Exch. _ 


Defiance (O.) Machine Works.—Receiver.— 


Federal Judge Killits recently appointed E. M. Hummer receiver; George 
P. Habn was named special master. The Chicago Screw Co. instituted 


the proceedings. Among the creditors is the U. 8. Government, which 
asks for $117,563. 


Detroit Edison Co.—Stock Offered.— 


Dominick & Dominick and Spencer Trask & Co. are offering an issue of 

stock at the market, present prices for the issue showing a return of abou 
74% on the investment. 
_ The company pays 8% dividends per annum on this stock and its earn- 
ings have averaged well in excess of dividend requirements after deprecia- 
tion and reserves over a long period of years. Net earnings in January 
showed an increase of 43.6% over January 1921. The company does the 
entire commercial lighting and power eed Ma in Detroit and its stability 
of earning power gives its stock a high standing among conservative in- 
vestors.—V. 114, p. 858, 742. 


Duquesne Light Co.—Files New Tariff.— 

The company recently filed a new tariff with the Pennsylvania P. 8. 
Commission providing a supplement to its present rates, which is to become 
effective April 3. The new rates established for standard series street 
lighting witn 1,000-candle-power lights are fixed at $80 a year, and with 
1 ,500-ca ndle- power lights at $95 a year. The present rate of the emergency 
municipal series street lighting is withdrawn.—V. 114, p. 202. 


Eastern Rolling Mill Co.—Defers Preferred Dividend.— 

The directors on March 14 decided to defer the payment of dividend on 
the Preferred stock for the quarter ending March 31 1922, due for payment 
April 1 1922, until a later date.—V. 113, p. 2620. 


Elder Corp.—7o Dissolve.— 


The stockholders will vote March 24 on dissolving and on appreres 2 
plan of reorganization of the Elder Manufacturing Co. and Elder Corp., 
and on authorizing the sale of assets, &c. See Elder Manufacturing Oo. 
in V. 114, p. 527.—V. 111, p. 1373. - Pat T, S . 


Electric Alloy Steel Co.—Annual Report.— 

President Louis J. Campbell is quoted as stating that the company booked 
as much business the first two months of this year as it did in all of 1921. 

The balance sheet Dec. 31 1921 shows: Cash, $18,758; bills receivable 
$62,390; accounts receivable (less reserve), $10,956; inventory of raw and 
finished material (under market price) , $483,144; notes payable (unqsonrer. 
$240,000; accounts payable, $73,558; profit and loss deficit, $334, 
(compared with $53,475 on Dec. 31 1920).—V. 114, p. 203. Hd ight 


Electric Storage Battery Co.—7'0 Change Par of Stocks.— 

The stockholders will vote April 19 on changing the par value of the Com- 
mon stock from $100 to no par value, and on reducing the par of the Pref. 
stock from $100 to $25. Four shares of no par value Common stock will 
be issued for each $100 par value share. There will be no change in the 
rights of the Preferred stockholders except that they will receive four shares 
of stock of $25 par for each share of $100 par now held.—V. 114, P..527. 


Framerican Industrial Development Corp.—bonds 
Sold.—The bankers named below have sold at 99 and int. to 
yield about 7.60%, $10,000,000 20-year 74%4% Debeniures. 


Bankers Making Offering.—J. P. Morgan & Co.; Guaranty Co. of New 
York: National City Co.; Bankers Trust Co.; Harris, Forbes & Co.; Lee, 
Higginson & Co.; er. Stuary & Co., Inc. : 

Jated Jan. 1 1922. Due Jan. 1 1942. Interest perelie J. & J. 1 in 
New York City in gold coin of the present standard of weight and fineness. 
Red. on or after, but not before, Jan. 1 1927. as follows: On Jan. 1 1927, 
and thereafier to Dec. 31 1932, at 110 and int.; the premium thereafter 
decreasing 1% perannum. Denom. $1,000 (c). Central Union Trust Oo., 
New York, trustee. 

Guaranty.—Uneconditionally guaranteed as to principal and interest by 
endorsement on each bond by Schneider & Co. (Schneider et Cie). 
Data from Bankers’ Circular, Furnished by Schneider & Co. 

Company.—Organized in 1917 in New York for the primary purpose of 
facilitating the business in this country of the French company of Schneider 
& Co. Has outstanding over $10,000,000 capital stock, more than 90% 
of which is owned by Schneider & Co. 

Schneider Guaranly.—The guaranty of Schneider & Co., upon which, 
under the articles of association and the French law, M. Eugene Schneider 
and his sons are also personally liable, constitute the only funded obligation 
of Schneider & Co. payable in dollars, and the only funded obligation of 
Schneider & Co. of any character except Fes. 24,000,000 of bonds of Schnel- 
oF £ Co. and their guaranty on Fes. 144,000,000 of the indebtedness of 
subsidiaries. 

Schneider & Co.—Industrial business now owned by Schneider & Co. was 
commenced over 100 years ago, and the operations have been under the 
control of the Schneider family for about 85 years. During the war the 
plants and mechanical equipment of Schneider & Co. were devoted to the 
military purposes of the French Government. Now over 95% of the 
faciliiies are employed in purely industrial production. The Schneider 
plants include the famous Creusot Works, which, with other plants directly 
owned and operated, provide the largest prempecive qapeeny in nce 
under one control for the manufacture of electric machinery, locomotives, 
engines and steam turbines. Through affiliated companies company has 
important interests in properties producing iron ore, coke, pig iron and steel. 

neider & Co. Earnings.—Since 1835, when present ogy oe 4 was 
orgauieee. Schneider & Co. earnings, after replacement charges, have been 
sufficient to pay regular annual dividends on its shares. Since 1853, sueh 
dividends have been not less than Fes. 40 per share in each year, except 
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1871, when Fes. 25 were paid. For last 15 years dividends have been not 
less than Fs. 75 per share, and since close of war the rate has been Fs. 120 
per share, involving a dividend distribution equivalent, at present exchange 
rates, to about $1,100,000 per annum. 

During the last ten years net profits, after maintenance and fixed charges, 
but before allowing for betterments and improvements, were equivalent, 
at the exchange rates prevailing during such years, to not less than $6,000,- 


each year. 

Capitalization of Schneider & Co.—Capital consists of 100,000 shares. 
declared value Fcs. 360 per share. Shares are selling at about Fes. 2.400 
per share, yielding about 5% at the present dividend rate. The 4% 
sinking fund bonds of Schneider & Co., which mature in 1942. are selling at 
about 84% %, equivalent to a yield to maturity of about 5.25% subject to 
tax, or to less than 4.75% after deducting taxes. 

Purpose.—Funds provided by this issue are to be used by the corporation 
in buying at or below the market a substantial part of the interests which 
Schneider & Co. have acquired, some of them during the last few years, in 
corporations supplemental] to their own, both’ in France and elsewhere. 
Such companies are engaged in mining coal and iron and in operating 
metallurgical works in France, Belgium, Luxemburg, Lorraine and the 
Rhenish Provinces. The purchases will] also include shares in companies 
controlling metallurgical or manufacturing enterprises in other parts of the 
world, including the Skoda Works in Czecho-Slovakia. 

Listing.—The bonds h.ve been listed on N. Y. Stock Exch. ‘‘when issued.’ 


General American Tank Car Corp.—Annual Report.— 

The financial report for the year ended Dec. 31 1921 shows: Net earnings, 
after inventory adjustments. &c., was $2,262,404 (against $2,941,328 in 
1920): cash as of Dec. 31 1921. $1.313.888: inventories, $1.736.224; notes 
receivable (less advances) , $4,209,466; balance applicable to Common stock. 
$10,551,002.—V. 114, p. 529. 


General Baking Co.—Larger Dividends.— 

The company has declared quarterly dividends of $2 per share on both 
the Common and Pref. stocks, payable April 1 to holders of record March 25. 
During the past year quarterly distributions of $1 75 per share were paid 
on both of these issues.—V. 114, p. 952, 203. 


Gilliland Oil Co.—0Offer for Purchase.— 
It is reported that M. _ L Benedum, Pittsburgh, Chairman of the Trans- 
continental Oil Co , has offered $8,000,000 for the company’s Haynesville, 
, acreage. The Ohio Oi] Co. was reported to have offered $6,000,000 
for the same property —V. 114, p. 1068. 


Globe Shipbuilding & Dry Dock Co.—Sale.— 


The company’s plant, it was recently stated, has been sold for $1,050,100. 
—V. 114, p. 633. 


Goldwyn Pictures Corp.—New President.— 
Frank Godsol, Chairman of the board, has been elected President, 


succeeding Samuel Goldwyn. Mr. Godsol will continue as Chairman.— 
V. 113, p. 423. 


Great Lakes Dredge & Dock Co.—WNew President, &c.— 
John F. Cushing, formerly Vice-President, has been elected President, 


succeeding H.C. Wile, who has been made Chairman of the Board.—V. 113, 
p. 76; V. 112, p. 475. 


Great Lakes Engineering Works, Detroit.— Stock .— 


According to a Detroit dispatch, the stockholders have voted to increase 
the authorized capita! from $600,000 to $1,500,000 (par $10). Of the new 
stock 15,000 shares, it is said, will be distributed as a stock dividend to 
holders of record March 1; 10,000 shares will be offered to present stock- 
holders at par, payable on or before March 31 1922, in cash and the remain- 
ing 60,000 will be held in the treasury. —V. 111, p. 1665. 


Harmony Mills. Cohoes. N. Y.. and Boston.—Camia/.— 


The company has filed a certificate with the Commissioner of Corpora- 
tions showing a reduction in capital from $3,750,000 to $3,000,000 through 
eancellation of 7,500 shares of preferred stock, par $100, already paraees 
by the corporation. There is now outstanding 15,000 shares of preferred 
and 15,000 shares of common, each of $100 par value —V. 113, p. 1777. 


Hortonia Power Co., Rutiand. Vt.—Notes.— 
An issue of $135.000 5-year 8% Conv. Non-callable Secured Gold notes, 


dated Aug. 1 1921 and due Aug. 1 1926, was offered in Oct. 1921 by Pond 
Oo., Boston.—V. 102, p. 1439. 


Houston Oil Co. of Texas.—New Director.— 


8. W. Fordyce has been elected a director, succeeding Festus J. Wade. 
—V. 114, p. 953, 743. 


Indiana Pipe Line Co.—E£xz'ra Divdiend.— 


The company has declired an extra dividend of $2 per share in addition 
te the usual quarterly dividend of $2 per share, both payable May 15 to 
holders of record April 24.—V. 114, p. 858. 


Industria! Hvdroven Co. of America.—J/ncorporated.— 
Incorporated March 8 1921 in Delaware with an authorized capital of 


S13 200 000 to develop patents for the manufacture or distillation of hydro- 
gen, &c. 


International Nickel Co.—PRecd‘ustment of Planis.— 

An authoritative statement to the ‘‘Chronicle’’ says: 

“Owing to the decline in demand for nickel during the past year, arising 
out of the depression in trade and limitation of armament programs, the 
management have decided upon a rearrangement of their operations designed 
to promote economy and efficiency One of the Bayonne plants of the 
geenpany is being dismantled and part of the equipment is being transferred 
to the company’s plant at Huntington, West Virginia and part to the 
refinery at Port Colbourne. Certain of the equipment will be reinstalled 
in the company’s other Bayonne plant "’ 

J. L. Agnew, Pres. of International Nickel Co. of Canada and a director 
of the New Jersey company, is quoted in part: 

‘ paren of high standing have been engaged with a view to broadenin 
the field for nickel and mone! meta! parts. n the past most of the nicke 
has gone into armament and war material, and with the Disaramment 
Oonference over and disarmament a fact, because of the agreement to 
reduce ships and armament, there wil] be a substantial reduction of nickel 
for these purposes. The industry is therefore facing an entirely new 
— where new uses will have to be forthcoming to make the industry 
@ success. 

New Chairman of the Board—New Directors.— 

Charles Hayden was recently elected Chairman of the board, a position 
which has remained vacant since the death of E. C. Converse. 


Britton Osler of Toronto and J. L. wh been elect 
—V. 114, p. 1068, 743. or a nn 


(Robt. H.) Ingersoll & Bro.—Readjust. of Affairs, &c. 
The creditors’ committee, H. C. Smith, Chairman, in a notice March 10 
to the holders of notes, claims against and other obligations of the com- 
pany, advised them of the events leading up to the offer of $1.500.000 in 
cash made by the Waterbury Clock Co., subject to the approval of the court 
arch 20. his offer covers all of the property with a few minor excep- 
tions, and includes the stock of the English company. It contains a waiver 
by the Waterbury company of an alleged claim of $183 .000 for watches sold 
to the company since April 15 1921, and provides for the repayment to the 
trustee of payments made by him since Feb. 10 1922 for repairs, parts or 
watch machin and factory supplies. Certain concessions in the offer 
it is believed will increase somewhat the amount available for distribution 
among the creditors. The trustee, at the request of the Ingersolls, will sell 
separately any alleged claims which may be asserted against the committee. 
cea ooo the hay ecdeead company is ~~ a than the book value 
a , the committee gives its reasons w t recommends t 
as the best - ible omens “ie committee's efforts. spies 
oO e competition which the co ttee has encountered from 
the manufacturer of the cheap watches sold by the aeons company, to 
s 
e 





gay nothing of the difficulties incident to raising sufficient new mon 
t create a new source of supply and furnish adequate working capital, t 
committee recommends concyrrence by the creditors in the action of the 
trustee in bankruptcy in accepting the offer of the Waterbury Clock Co., 
prior to March 20 a better proposition is forthcoming. 

To facilitate the committee and the reorganization managers, creditors 
are that the Waterbury offer, if approved by the court, will consti- 
a substitute plan under the plan and ent of reorganization dated 

15 1921. substitute plan shall be binding upon every depositor 





(and every 7% noteholder) who does not withdraw therefrom before 
March 31 and upon prior payment to the depositary of 2% of the face 
amount of his notes and claims as a fair contribution on his part towards 
the reasonable expenses of the reorganization managers. 

The letter further states: Within the last few days the committee has 
been informed of the preparation of other plans for the reorganization of 
the company, but they are not yet sufficiently developed to submit to the 
creditors. Should they assume concrete form and he placed before the 
committee prior to March 20 the committee wil) use its best efforts to have 
them duly considered by the court. Compare V. 114, p. 858, 953, 1068. 


Interstate Coal & Dock Co.—Reorginizition.— 

The creditors’ committee (see below) has announced that for the purpose 
of carrying out the plan of reorganization authorized by the creditors, the 
committee has caused to be organized in Maine a new corporation called 
Interstate Coal & Dock Co., with an authorized capital of $3,000,000 7 
cumulative Preferred stock and 50,000 shares of Common, no par value. 

The new corporation has taken over from the receivers the offices and 
business of the old company and has begun operations. 

Pursuant to decrees of the U. 8. Court at New York and like decrees of 
the courts of ancillary jurisdiction, all the property and assets of the old 
company (of Wisconsin) have been transferred and conveyed to the new 
corporation, including 9,600 shares of the capital stock of the Low Volatile 
Consolidated Coal Co. of W. Va., which was pledged to certain creditors. 

In accordance with the provisions of the reorganization agreement, voting 
trust certificates representing Preferred stock in the new company will be 
issued to creditors having liquidated claims in amounts to be fixed by Special 
Master Williams, and voting trust certificates representing Common stock 
will be issued both to creditors having liquidated and unliquidated claims 
and also to stockholders of the old company. as their interests may appear. 

Directors of the new corporation are: E. M. Poston, Pres., Columbus, 
O.; Chas. A. Hinsch, V.-Pres., Cincinnati, 0.: Wm. G. Mather, V.-Pres., 
and Whitney Warner, Cleveland. O.:C. H. Mead, Sec.-Treas. & Gen. Mgr., 
Beckley, W. Va.: J. G. Farquhar, Pittsburgh, Pa., and F. K. Pendleton, 
General Counsel, New York. 

Creditors’ Committee.—E.M. Poston, Chairman; C. H. Mead. Sec.;J.G. 
Farquhar, Wm. P. Belden, R. 8S. Spilman, T. G. Tinsley.—V. 113, p. 855. 


Island Creek Coal Co.—Frtra Dividend.— 

An extra dividend of $5 per share has been declared on the Common stock 
in addition to the regular quarterly dividend of $2 share, both payable 
April 1 to holders of record March 21. The following dividends have been 
paid extra: $3 each in 1912, 1913 and 1914; $2 each in 1917 and 1920. 
Compare V. 112, p. 2647.—V. 114, 634. 


Jones Bros. Tea Co., Inc.—Dividends—To Retire Stock— 
Earninas. &c. 

The usual quarterly dividend of 124% has been declared on the Preferred 
stock, payable Apr. 1 to holders of record Mar. 22. 

The comp2iny has called for the retirement of $160,000 of Preferred stock, 
the money for this purpose having been already set aside from earnings in a 
special sinking fund account. 

The board also decided to recommend to the stockholders on increase in 
the number of directors to nine, as compared with seven at present. This 
will be subject to approval by the stockholders at the annual meeting to 
be held on Apr. 10. It is understood that a well-known manufacturer and 
a prominent attorney, who have substantial interests in the company, will 
berome directors. 

The report for the year ended Dec. 31 last shows a profit of $562,054; 
taxes, $60,000: balance, $502,054; Preferred dividends, $280,000; surplus, 
$2?° 054: previous surplus, $516,418; total surplus, $738,472. ; 

The consolidated balance sheet as of Dec. 31 last shows inventories of 
merchandise and materials, $3,282,200: green coffee jobbing accounts re- 
ceivable. $467 .050; miscellaneous accounts receivable, less reserve, $181,458; 
cash. $739,655: green coffee iobbine accounts payable, $1,321,423; mis- 
cellaneous accounts payable, $194,674; reserves $283,868, and total assets 
and liabilities, $16.609,911.—V. 114, p. 953, 743. 


Kellv-Sorinefield Tire Co.—New Dyirectors.— 

C. A. Brown, T. C. Marshall, J. V. Mowe and M. Switzer have been 
ae directors, increasing the number of members from 8 to 12.—V. 114, 
p. 


Kelsey Wheel Co.—Earnings.— 
Earnings Cal. Years. 1991. 1920. 1919. 1918. 
Sales less returns, &c__.$17,487,598 $25,200,913 $21,843,160 $10,336,315 


Cost of sales, administra- 
21,875,109 19,232,134 8,950,780 


tion, &c., expenses... 14,057,142 
I $3,439,456 $3.3°5.804 $2,611.0296 $1,385,535 
154,988 281,709 119,755 


Miscellaneous income. -- 
$3.489,.792 $2,892,735 $1,505,290 
$663 .867 $418,740 
700.000 781.990 
66,318 


200,917 
191,902 199,780 











Provision for Fed. taxes _ 

Int. on borrowed money 
Preferred dividend. (7%) 
Common dividends_-(1 4% %)150 





Balance, surplus-_.-_-- $1,.456.109 $1.724.107 $1,426,807 $572,029 

The balance sheet as of Dec. 31 1921 shows: Cash, $1,887,401; inventories, 
$1,722,686; land contracts payable, $84.409; accrued loca] taxes, compensa- 
tion insurance and miscellaneous reserves, $416.606: provision for Federal 


income and profits taxes and Canadian taxes, $534,055.—V. 113, p. 2317. 


Kennecott Copper Co.—Conner Output (in Pounds).— 
1922 Feb. rye Increase.| 1922——2 Mos.——1920. Decrease. 


20 
7,899 .680 941,860; 12,660,700 14,419,060 1,758,360 
—V. 114, p. 743, 528. 


Kings County Lighting Co.—Gas Law Invalid.— 
See ‘‘Current Events,” ‘‘Chronicle’’ March 11, p. 1024.—V. 114, p. 1069 


(S. S.) Kresge Co.—February Sales.— 

Sales reported in the ‘‘Chronicle’”’ last week were those of S. H. Kress & Co. 

1922—February—1921. Increase. 192?2—2 Mos.—1921. Increase. 
$3 .763 .380 $3 .467 .652 $295,728 | 37,360,897 $6,682,951 $677 .946 
—V. 114. p. 1069, 634. 


(S. H.) Kress & Co.—February Sales.— 

1922—February—1921. Decrease. 1922—2 Mos.—19?21. 
$1,831,541 $1,859.39 $15,857 |$3,466,.837 $3,623,206 
—V.114, p. 1069, 634. 


McCrory Stores Corporation.—February Scles.— 

1922—Feb.—1921. Increase. 1922—-2 Mos —1921. Increase. 
$1,056 .009 $945.928 $110,081|$2,026,056 $1,843,988 $182,068 
—V. 114, p. 859, 744. 


Magma Copper Co.—wNew Bond Issue Proposed.— 

The stockholders will vote March 28: (1) on increasing the Capital stock 
from $1,590.000 (par $5) to $1,750.000 (par $5); (2) on authorizing the 
issuance of $4,000,000 bonds in such denominations, payable at such date, 
bear such rate of interest, &c., and convertible into the stock at such 

, as the directors may approve. 
. F. Dodge in a letter March 10 1922 to the stockholders 
‘The directors have decided that it is advisable and for the 


Decrease. 
$156,369 


ry H 
says in brief: 
best interests of the company to raise funds for making improvements recom- 


mended by its consulting engineer and by its general manager and for 
general corporate purposes. To accomplish this, the has decided 
to crease a convertible bond issue, which requires increasing the Capital 
stock to take care of such conversion. It has not been definitely deter- 
mined waemey such nen will be a debenture bond or be secured by a 
mortgage on the property. 

"The entire Coke of any bonds which may be authorized will be offered 
for subscription to the stoc , and we expect to have the issue under- 
written.”"—V. 112, p. 2989. 


Marland Oil Co. (of Del. ).-—- Production —— ce 
. prod ebruary was ,000 ., Com 
pared with 129.000 bbie for Feb. 1921.—V. 114, p. 1069, 635. 
Maxwell Motor Corporation.—N otes Called.— 
The entire issue of Series ‘‘A*’ 7% gold notes, dated June 1 1921, have 


been called for payment April 1 at par and interest at the Central Union 
Trust Co., 80 Broadway, New York City.—V. 114, p. 86. 
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 ‘Siathtecon Alkali Works (Inc.). —Earne ngs.— 


Calendar Years— 21. 1920. 
Earnings after deduct. mfg., sell. & gen. adm. exp-_ $366. 036 ¥ $1, rt th pa 
5 


Provision for depreciation and depletion 672 
$524 .874 
60,427 





Net earnings def$149 635 
Other income def 39.012 





Total income 
Fe@era! income taxes 


56,156 
erred dividends (7) 213.332 
Balance, su 


15, 
—V. 113. p. 2 w516.513 


Middle States Oil Corp.—H askell Purchases Road.— 

In the interest of his companies, Gov. N. Haskell, chairman, has 
= urchased the Louisiana & Northwest RR., ae immediately will institute 

provements necessary to handle the rapidly growing traffic in the oil 
fields extending about 75 miles along its 120 miles from Chestnut, La.. 
to McNeil, Ark., according to an official announcement March 11, which 
further states in brief: 

“Orders to rebuild the roadbed and purchase additional equipment, 
especially cars suited for transporting oil, already are being executed. The 
road, built in 1905, was of smal] consequence until discovery of oil along its 
line. Gross earnings prior to this rarely exceeded $20.000 per month; 
as a result, the road went into the hands of a receiver in 1913. where it 
had remained ever since. Opening of the Homer oil field gave a little 
improvement: the Magnolia field added strength, and finally the discovery 
of the Haynesville field, even with its inadequate equipment and facilities 
enabled La. & N. W. to earn over $203.000 in Jan. 1922. 

‘The new board of directors is composed of J. T. Monahan, V.-Pres. 
Metropolitan Trust Co., New York: W. M. Cannon, gen. counsel of Middle 
States; Adam H. Dividson, Dallas, Texas: Lieut. J. Sherry O'Brien, of 
Middle wanes aad W. F. Carter, Gen. Counsel of the Boatmen's Bank of 

uis 

[It is stated that H. P. Long of the Louisiana P. 8S. Commission will op- 
pone ee 054 al resent receiver of the road is Ernest R. Bernstein.) 
—_ p 


Montana Power Co.—Larninys (incl. Sub. Cos.)— 
Resulis for Three =, FS nae Months ending Dec. 31. 
2i—3 Mos.—1920. 1921—12 Mos.—1920. 
gs $1. “625, 235 $1,945,661 ‘$6. 106.381 $7,928,086 
Op.exp.&tax.(incl.Fed.taxes) 699,292 781,469 2,494,168 2,811.737 
Int. & bond discount 436,18 443,010 1.748.221 1.758.6°6 
Depreciation 300 ,000 300,090 


$579,757 ($721,182 $1,563,995 $3,057,723 


$585.301 








Balance, surplus___...__- 
—V.113, p. 1894. 


Motor Wheel Corp., Lansing, Mich. 
Net profits for the year ending Dec. 31 1921, after Federal taxes, was 


$301,341, compared with $433,856 for the year ending Dec. 31 1920.—V. 
111, p. 1858. 


Municipal Gas Co. Albany N. Y¥.—New Financina.— 

The company, it is stated, is planning to spend approximately $1,000,000 
in the near future to enlarge it its electrical system, and has filed an applica- 
tion with the New York Commission for authority to issue 3)-year 
5%% bonds to finance the projected improvements. The plans, it is 
stated, include the ae be additional real estate adjoining the present 


lant, construction new ere and installtion of a 21,225 k. v. a. 
urbo-generator —V.112, p. 1289. 


New Jersey Power & Light Co.—Bonds Offered.—Halsey, 
Stuart & Co., Inc., are offering at 862% and int. to yield 
about 614%, $100,000 Ist Mtge. 5% gold bonds of 1916. 
Due Feb. 1 1936 (see V. 102, p. 1440; V. 108, p. 2129; 
V. 113, p. 1477). 

Company.—Organized in 1915. Serves without competition electric 
light aaa ower in Dover, Wharton, Rockaway, Bernardsville. Boonton, 
Lambertville, Flemington. Newton, and 31 other communities in north 
central and northwestern New Jersey, having a combined estimated popu- 
lation in excess of 89.990. (The company, it is stated, has just acquired 
the property of Woodbourne Electric Co. at Sussex, N. J.| 

Canital Jan. 31 1922— Authorized. Outstandina. 
Ist Mtge. 5% gold bonds, due 1935 x 1,497,009 
7% Cumul, Participating’ Pref. stock $1,000,000 ~ ‘330/100 
Common stock 1.000.000 396,000 

x Au‘horized issue limited by the restrictions of the mortgage. 

 Crmbeog —Proceeds will be used to reimburse the treasury for expenditures 

heretofore made for additions and betterments, and for general corporate 


purposes. 
Earnings Year Ended Dec. 31 1921. 
Gross earnings (including other income)_____________-.- ------- $573. 958 
Operating expenses & taxes (exclusive of depreciation) 
Annual interest on $1,497,000 Ist Mtge. 5% bonds 


Balan 
—V. 113. p. 1477. 


New York & Queens Gas Co.—(Gas Law Invalid.— 
See ‘Current Events,"’ “‘Chronicle’*’ March 11, p. 1024.—V. 114, p. 1070. 


New York Telephone Co.— Annual Report. — 

Calendar Years— 1921. 19 
I $99.608.268 $87. 908. 466 $39.5 
Total expenses 88,203,748 82, 423,439 27, 


$11,404,519 $5. 483 .026 sad 
9.403.050 6,681,549 


585,467 
$21 393.036 
$8,148,493 $6,094,502 "$5,300,588 


381.02 
12,000:000 12,000 ,000 


Balance, surplus $403 .296df$6.310,949 $1.319,748 

The balance sheet as of Dec. 31 shows: Cash and deposits, $16,041 1.099 : 
stocks and bonds, $135.816,423: bills payable, $17,479,124; account 
payable, $13,985, 407; total p. & I. surplus, $32,581,493.—V. 114, p. 1070 


Nipissing Mines Co., Ltd.—Output—Shipments.— 
The company in February is reported to have mined ore of an estimated 
value of $161,282 and shipped bullion of an estimated net value of $132,695. 


Production in January oo to $139,622; estimated profit, it is 
stated, was $63.719.—V. 113. 2623. 


Otis Steel Co., Cleveland. —Barnings.— 
Results for Calendar Y 


ear 3s— 
Operating profits 
Depreciation 











Net earnings 
Divs. & int. earmingS.......<cccccee 
Miscellaneous earnings_. 





Total net earnings 


$12,164,575 $18.690.336 





1920. 
$3.158.558 $1.’ 
765.337 


$2,393 .221 
85.715 





Operating profit 
Other income 





Gross profit def.$1.937 a2 $2 .478 936 
Other datas’ ns, incl. Federal taxes_ 645.295 777 557 


def. s2. oe 718 $1.701.379 
6 825 560 .29 
* 309.071 631.225 


def .$5 .498 .616 $609 .862 
1.854.782 1,289.921 


def .$3 .643.834 $1,899,784 
hveseugne p. from sur. in prior yrs.Cr5,175.000 
octets. applic. te prior period 


Profit and loss surplus Dec. 31.... $1,531,167 





Adjustment of inventory 
Preferred dividends (7%) 





$789.117 
Profit and loss surplus Jan. 1 500.804 





$1,289,921 





$1,854,782 $1,289,921 


The balance sheet as of Dec. 31 1921 shows total assets of $25.166.569. 
against $29,406,536 Dec. 31 1920. This includes aX aypia Pe account, 
$15,870,730, and also current assets of $6,790,936, notably cash , $1. 1.485; 
accounts receivable (less reserves), $717. 189: and inventor es, $4.472 
Offsets include with other items (a) current wo yy $793, 163, repre- 
senting accounts payable; (b) 7% Pref. stock, 0,600; (ec Common 
stock. 411.668 shares no par value, declared value $5 per share, $2 ,0d8 340 
and also (d) orortt ena loss surplus, $1,531,168, against $1 854, 782 Dec. 31 

=< Dp. 


Ohio Fuel Supply rn nas .— 


Calendar Years— 21. 920 919. 1918. 
Gross income o15. 578.159 $16. 188. 981 $12. 588, ane $12,586 864 
Net, after taxes, &c._.. 254.696 5.640.596 3.867.631 4.597 


Dividends 3. 125.899 3.159.715 2.774 ‘O00 2'377. 


Surpl $1,128,797 $2,480,881 $1,093,631 $2,219,446 
—V, 113, p. 2511. 
Pacific Mail Steamsh’v Co.—Annual Renort, &e.— 


Results for Cal. Years— 1921. 1920. 19 1918. 
Revenues $5 Jas ae $20. 136. 099 $7.505.274 $4,144.606 
Net, aft. taxes & depr_ -loss$33 1.7 647.5324 $2,193,012 $1,504.226 
Inc. from securs. & acc’ts 28, ‘4 iS P50. 514 379,969 268,534 

$302 854 


$1.798.048 $2,502,981 $1,772.760 
$89 .1463 $174 .468 $125,240 $86 .511 
103 .573 1.110 980 


def$495,591 
Preferred dividends... 
Common dividends 








Gross income 
Deduct—Miscell. rents. — 
Interest and discount... 





Net income $1 .622,470 y$2,376, rer. 


# 
(50)750.000 (60)900,000 7603798. 
def$495.591 y%872.470 y$1.476.761 y$802,000 


y From the above surpluses, respectively, there were set aside as a er 
for income, excess profits and war taxes. $345,000 in 1920, $600,000 in 
1919 and $890,000 in 1918. 

Gale H. Carter has been elected President, succeeding George J. Baldwin 
who becomes Chairman of the Board. M.C. Brush, Senior Vice-Pres. of 
the American International Corp., and Lawrence H. Shearman, have been 
elected directors, su ing Maurice Bouvier and N. De Taube. H. 8. 
prop Ki mae has been elected Treas., succeeding A. G. Bates.— 

: . Dp. : 


Penmans, Ltd., Montreal. i nnual Report.— 
Calendar Years— 1921. 7 1919. 
RR eget ans Seager $4,789 .053 $014 181 $8 538 848 
Profits $223 856 $460. 306 $1,437 .292 
Deduct—Depreciation —--. $129.720 
Bond interest agp tt ont 1 000 
Pref. dividends (6%)- 


64.500 
Common divs... .-.- 10%) 245, 560(9 3) 200° 384 (634) 145, baad 6) 1G) 
Patriotic contributions 49% Rah 
0, 


W: ir t 
500,000 





Balance, surplus 


fun 
Bad debts, wribsen off... 


Balance, surplus loss$ 164.510 $41,122 $68 359 
Total profit and loss... $880,882 $1,045,392 $1,004,270 
—V. 112, p. 1030. 


Penn Central Light & Power Co.—Listing.— 





The Philadelphia Stock Exchange on March 11 listed 210 additional | 


no par value Cumulative Preference shares, full paid, ery: Be 
shares of said stock listed at this date. and leaving a balance of 2 
to be listed upon official notice of issuance full paid.—V. 114, p. 955. 745. 


Pennsylvania Power & Light Co.—Stock Offered.— 

Dominick & Dominick are offering an issue of 7% Cumulative Pref. stock 
(no par value) which is redeemable as a whole at $110 per share and divs., 
at 96 and divs., to yield about 7.29% Earnings of the company applicable 
to payment of dividends on the _ + stock for the last 12 months were 
more than 2% times the annual dividend requirements on the total amount 
of Cumulative Preferred stock to be issued. Compare V. 114, p. 636. 


(J. C.) Penney Co.—Annual Report—iaies. — 
Calendar Years— 921. 1920. 1918. 
i a a al $46 .641. 928 $42 .846.009 $05, a3 ad ,005,103 
9,719.40 5.663.250 7,157.711 6,145,276 
53 .240 480 337 


846.665 441,946 
Total income $10,072,647 $6,509,915 $7,.638.048 $5.587,.222 
Exp., deprec., &c 8.492.633 6,865,662 4.495.406 3.586.199 
Reserve for Fed. tax. _-- 325,380 1,064,750 
$1,254.631 loss$3 55.747 
192,937 


1,395 .359 
$1,877 .692 
203.819 72.917 


Balance, surplus $1 .061 697 df$1.031.5646 &1.804.775 
Profit & loss sur. Dec. 31 $3.363.420 $2?.213.459 $3.614.117 
Sales for Month and Two Months ending Feb. 28. 
1921 Decrrease.| 1922——? Mos.-——19?1 
$> 395, 107 $2, 73) 386 $337 .279| $4.560,157 Ay 490,947 
President E. C. Sams, recently announced that 59 new stores are to be 
opened during the year, increasing the total to 372. This action, it fs 
stated, was decided upon at a series of meetings by the boird held durin 
the past, week. The number of stores now in operation is 313 —V. 114, 
p. 745, 312 


Phelps-Dodge Corp.—Contract With Am. Smelt. Co.— 
See American Smelting & Refining Co.—V. 113, p. 2728. 


Phillinos Petroleum Co.—.Joi»! Purchase of Osage Leases. 
See Skelly Oil Co. below.—V. 114, p. 955. 


Pittsburgh Plate Glass Co.—Annual Renort.— 
Calendar Years— 19 1920. 1919. 
Earnings aster 
taxes, an 869,532 $10,858,096 
Earns. before deprecia- 
tion & Fed. taxes__--. 
De apres. &c., ched. off. 
. taxes paid for pre- 
vious year 


Other income 








Net profit 
Preferred dividends. ~~. 
Common dividends 





Feb. Derrease. 
$930,790 


1918. 


$11,560,635 $5.) 28 
2,262,180 1,650,517 1,545, 


2,896.490 1.445.220 1,269,513 


Net earnings for year. $6.742.876 $5.699.426 $8.464.898 $2,721,1 
Cash divideune . 2.948.490 3.355.964 1,810,45594 1.748 438 


$3.794,.386 $2.343.462 $6,654,339 $973.07 
16,287.426 19,491.616 12,825,166 il 852.3 


Total surplus $20,081,812 $21 .835.078 
Stk. divs. from prior sur. 54 .64 
Prem. sale of uniss. stk. 
Prem. to retire ores. stk. 
Surplus paid in 

nused portion stk. div. 
Sasa por'n 1920 Fed 


3,126 ,656 








nf om for year 
Surp. beginning of year~ 








t fit & loss sur 
plus end al saad. ...200. 159.587 $16,287 426 $19,401,615 $12,825,168 
] t states that these earnings for 
ak sae ga reserve of $1,150,000 for estimated Federal taxes of 1921.— 
Vv. 114, 1071. 


Pittebur h Steel Tube Co.—FPFeceiver.— 
Speman that this company, capitalized for about 
asm ok receivership. 


co Gas Co.—Reorganization Plan.— 
Tre commie fo the $1,900,000 ime Mtge. 6% sinking fund gold bo 


$500,000, has 





dus March 1 1953 , has prepared a plan of aie en 28 1oat, 


\ 
; Aa 
7 
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which is outlined below. No provision is made in the plan for the $100,009 
common stock and the $85.000 preferred stock outstanding. 

Committee .— Rufus Waples, Chairman, Francis 8. Van der Veer, Henry A. 
Bishop, Carl W. Fenniger, John W. Sparks, Frederick P. Ristine, with 
W. F. Bicler, Secretary, 409 Chestnut St., Phila., and Henry B. Pogson, 
26 Liberty St.. New York, counsel. 

Depositary.—Provident Life & Trust Co., Philadelphia; New York agent 
for depositary, Guaranty Trust Co., New York. 

Pian of Reorganization Dated Nov. 28% 1921. 

New Company.—A new company shall be organized in the United States 

or Porto Rico, which will acquire the property, &c., of the old company. 
New Securities to Be Authorized. 

(1) Capital Stock.—(a) 500.000 6% non-voting pret. (a. & d.) stock 
cumulative after July 1 1927. par $100: red. on and after July 1 1927 on 
60 days’ notice at 105 and divs.; (0) $250,000 Common stock, par $25. 

(2) First Mortgage Bonds .—$3 .000.000 1st Mige. 20-Year Gold Bonds, 
to be issued in series when and at such rate of interest as may be de'er- 
mined. Of this issue $750.000 will be issued forthwith at par. The-e 
bonds will bear 6% interest. The bonds are to be in denom. of $1,000 and 

00 (c*), and are to bear interest from July 1 1922, payable semi-annually. 

3) The corporation will also create an issue of $200,000 &% 10-Year 
Collateral Trust Notes to be secured by the deposit of $250 N00 of the 
$750,000 of bonds. Notes shall be redeemable all or part at par and int. 
at any inveres. perio i afver oJ diy 3 notice. ; 

The corporation will deliver to the reorganization committee the remain- 
ing $500,000 bonds, and al-o the $200,000 Collateral Trust Notes, ard al-o 
aif the stock. both common ($250,000, at par, and preferred ($500,000) at 
par, except such shares as are necessary to be in other hands to qualify 
directors or complete the incorporation or bid upon and acquire the said 

rty. 
icin Proposed Distribution of Bonds and Preferred Stock. 

Subscriptions to Collateral Trust Notes.—Each depositing bondholder may 
purchase such proportion of the $200,000 Collateral Trust Notes to be pres- 
ently offered with common stock to the extent of 65% of the par value of 
the notes. as the principal of his deposited bonds, at par, bears to the total 
$1,000,006 of issued bonds of the company upon payment in cash of the 
par of the notes with accrued interest. 

(1) To depositing bondholders who subscribe to the new notes and make 
cash payment to the extent of 20% of the par value of their old bonds, for 
each ¢; 000 old First Mtge. 6% bond: (a) $200 10-Year 8% Collateral Trust 
Notes; (b) $500 ist Mige. 6% Gold Bonds; (c) $500 6% Pref. stock, cumula- 
tive as to divs. after July 1 1927: (d) $130 Common stock. 

(2) To depositing bondholders who do not subscribe to the new notes: 
(a) $500 Ist Mtge. 6% Gold Bonds; (0) $500 6% Pref. stock (cumulative as 
to dividends afier July 1 1927). 

Voling Trust.—A vo.ing trust of the common stock, except directors’ 
qualifying shares, will be created for five years with five voiing trustees 
who are to be appointed by the reorganization committee.—V. 114, p. 1071; 
V. 110, p. 2082. 


Prairie Oil & Gas Co.—Fztra Dividend of $3.— 

An extra dividend of $3 per share has been declared on the $18.(0).000 
Capital stock (par $100), along with the regular quarterly dividend of $3 

r share, both payable Apri! 29 to holders of record March 31. li January 
fist an extra of $4 per share was paid as compared with extras of 2% eucn 
in July and October 1921 and extras of 3% each in January aod April 1921 
—V.113, p. 2728. 


Pure Oil Co.—WNotes Called—Stockholders.— 

The company has called for payment on June 1 all the outstanding Ohio 
Cities Gas Co. 7% Conv. serial gold notes, dated June 1] 1920 and maturing 
after June 1 1922. The holders of notes due June 1 1923 will receive 19] 
and interest; of notes due June 1 1924, 101% and interest; of notes due 
June 1 1925, 102 and interest. Said notes will be paid at the Guaranty 
Trust Co., 140 Broadway, New York City. 

The company on March 1 had 26,745 stockholders, of which 18,451 were 
holders of Common shares and 8,294 were Preferred. At the close of its 
last fiscal year (March 31 1921), the company had 22,384 stockholders, of 
which 17.706 were holders of Common shares, and 4,678 Preferred. Over 
75% of the company's employees are stockholders.—V. 114, p. i071. 


Remington Typewriter Co.—Committee Seeks Prories.— 

A proxy committee has been selected by a number of large individua! 
stockholders to solicit proxies to be used at the coming annua! meecing in 
favor of the election of a board of directors committed to a reformation of 
the business management. This committee consists of Lorenzo Benedict. 
Pres. Worcester Salt Co.; Theodore G. Smith, V.-Pres. Central Union 
ae Oo. New York, and John Sherwin, Chairman Union Trust Co., 
Cleveland. 

The stockholders committee has addressed a letter to the stockholders 
alleging mismanagement and urging that the stockholders at the forthcoming 
annual meeting correct the situation by electing directors in sympathy with 
the new movement. This committee consists of James S. Carney, Alan 
Fox, Jerome 8. Hess, Joseph A. Knox, Frederick T. Lockwood, J. T. 
Mahoney, Charles Searle, Herman Stulzer, John C. Watson and Francis C. 
Williams, with Sullivan & Cromwell, counsel, and De Lano Andrews 
Secretary, 49 Wall St.—V. 113, p. 2625. 


Rockville-Willimantic (Conn.) Lighting Co.—Bonds 
Offered.—H. C. Warren & Co., Inc., New Haven, Conn., 
in Nov. last, offered at par andint. $250,000 Ist Ref. Mtge. 
7% Gold Bonds Series *‘A.”’ 


Dated Dec. 1 1921 Due Dec. 1 1971. Int. payable J. & D., without 
deduction for any norma) Federal income tax up to 2%, at office of Union 
& New Haven (Conn.) Trust Co , trustee. Denom. $1,000 and $500 (c*). 
Callable after Dec. 1 1926 on any interest date at 105. 


Data from Letter of M. J. Warner, Treas., Willimantic, Nov. 28 


arenes —seppere gas, electric light and power in cities of Rockville 
and Willimantic, Conn , and in addition supplies electric light and power 
in the counties of Windham and Tolland, Conn., to over 9 towns. ‘Total 
population served, approximately 35,000. 
hin ake | includes electric generating plants at Rockville and Willimantic 
(now used for reserve purposes only), distributing systems and electric 
sub-stations at Rockville, Willimantic, Stafford Springs, Eagleville, and 
Crystal Lake, about 7 miles of 66,000 volt steel tower high tension line, 
eperonimetely 40 miles of 23 000 volt high tension transmission line, approxi- 
mately 75 miles of 2,300 volt distributing line, 43 miles secondary voltage 
line, miles are circuits, gas generating plants and mains at Rock ville 
and Willimantic, and also a hydro-electric generating plant at Stafford 
Springs. Al! the current used by the company, except that generated at 
its hydro-electric plant at Stafford Springs, is purchased under a favorable 
contract from the New England Power Co. of Massachusetts 
In 1909, when Company began operation, gross earnings were approxi- 
mately $121,000 and for 1921 they should approximate $380,000 
Capitalization after this financing— Authorized. Oulstanding 
50-Year Ist Ref. M. 7s Series‘‘A’* (this issue)___. $1,259,000 $700.00) 
Rockville Gas & Electric Co Ist M. 5s, 1936.-.. . 300,000 300.009 
Preferred 6-7% Cumulative stock 305,500 395,500 
Common stock 228 ,000 228 ,000 
Purpose —Proceeds of Series *‘A’*’, together with proceeds of subsequent 
series, Which will be issued under the am» mortgage, will be used for the 
following purposes: (a) To retire $300,000 Willimantic Gas & E! Lt. Co 
Ist 5s, due Jan. 1 1923 and $250,000 Rockville-Willimantic Ltg Co 
‘bs., due Jan 1 1923; (b) to pay off floating debt of about $100,000 
in connection with additions and betterments; (c) to provide 
for future additions and betterments. 
Earns. 12 Mos. end. Dec. 31 1921 (based upon actual earns. for 1st 10 Mos ) 


Gross income, $380,000; oper. exp, $265,000; corporate income . 115.000 
Int. on unfunded debt, $5,500; interest on funded debt, $45,000. . AB toe 


Net above all charges 
—V. 113, p. 2625. 
St. Joseph Lead Co.—Earnings.— 
Calendar Years— 1921. 1920. 
$1,096,273 $4,813,512 
1,281,285 1,202,086 


224,453 600,000 
1,784,442 2,889,436 


Balance, deficit _ $2,193,906 sur.$121,990 89,882 
—W¥. 112, p. 940 $4 $995,121 











Saks & Co. (Wearing Apparel), N. Y. City.—Bonds 
Sold.—J. & W. Seligman & Co., Hallgarten & Co., Kissel, 
Kinnicutt & Co. and Tucker, Anthony & Co. have sold at 
99 and int., yielding about 7.10%, $3,500,000 20-year S. F. 
Mortgage 7% gold bonds. (See advertising pages.) 


Dated March 1 1922. Due March 1 1942. Red.. all or part or for the 
sinking fund, at the following prices and int., at 110 to and incl. Sept. 1 
1930; at 107% to and incl. Sept. 1 1934; at 105 to and incl. Sept. 1 1937; 
and thereafter decreasing 1% each year to maturity. Int. payable M. & 8. 
without deduction for Federal taxes not exceeding 2% per annum. Penn. 
4 mills tax refunded. Denom. $1,000, $500 and $100 (c*). Central 
Union Trust Co., New York, trustee. 

Sinking Fund.—A cumulative sinking fund calculated as sufficient to 
redeem the entire issue by maturity through semi-annual! retirements, will 
begin to operate not later than 127. at 

Data from Letter of President Isadore Saks, New York, March 11. 

Company.—A New York corporation. Has for 20 years conducted a 
constantly growing and uniformly successful store located at 34th St. and 
Broadway, N. Y. City. Although classed by the public as a department 
store, it is actually a large specialty store carrying only wearing apparel for 
men, women and children, together with such kindred lines as jewelry, 
leather and toilet goods. Does not carry furniture, house furnishings, 
pianos, carpets, rugs, &c., nor silks, dress goods, linens or other lines usually 
known as “dry goods” that require a large investment in merchandise 
proportion to sales. 

Building and Leasehold.—Company has secured a lease for a total period 
of 105 years, being for 21 years with four renewals of 21 years each and 
covering approximately 35,700 sq. ft. of ground on the east side of Fifth Ave. 
between 49th and 50th Sts., on which it intends to erect a modern store 
building with approximately 400,000 sq. ft., or double the floor space of 
existing store, to be ready for occupancy not later than the spring season 
of 1924. Annual cost of new quarters in taxes, ground rent, and interest, 
will be equal to a rental of about $1 75 per sq. ft. of floor space. Company 
intends to expend about $4,250,000 in the construction and equipment of 
the new building. 

Building Fund.—The sum of $3,500.000 will be deposited with Central 
Union Trust Co. of New York, as trustee, and is to be invested in U. 8. 
Government securities or to be held in banks and trust companies as a cash 
fund in trust to be applied to the construction and equipment, including 
vyround rent, &c., during construction. Not exceeding $1,000,000 may be 
temporarily deposited with Bankers Trust Co., New York, as a guaranty 
for the construction of the building in accordance with the provisions of the 
lease to be released from time to time as the construction progresses. 

Pur pose.—Vroceeds will be devoted exclusively to the construction and 
equipment of the new building including ground rent, interest, taxes and 
other carrying charges during construction. 


Balance Sheet Jan. 31 1922, Adjusted to Give Effect to Present Financing. 
Asselts— ® | Liabilities— 

Jas $5,005.53117% Sinking Fund Mtge. 

U. 8. Govt. securities... 295,900! Bonds (new issue) 


Acc’ts receiv'le, net of res. 502,832) Accounts payable 
[Inventory 2,391,016 Insurance fund 

Adv. against import trad'g 68 ,570)\ Federal taxes (estimated) - 
Goods in process of mfg-_- 62.33%8'Capital and surplus 
Unexpired insurance 37.676 

Fixed assets (net ofdeprec) 146,517! Total (each side) $8 .510,380 





Seneca Copper Corporation.—New Treasure.— | 
4 rf ea” has been elected Treasurer, succeeding Walter Lewisohn 
—vV. , p. 955. 


Shell Transport & Trading Co., Ltd.—Pref. Stock Offere 
An issue of £5,000,000 7% Second Preference shares of £1 each Was 
offered in London at par on Feb. 13. Subscriptions are payable as follows: 
28 6d. per share on application, 2s. 6d. per share on allotment, 5s. per share 
on May 1 and 10s. per share on July 6. (The principal features of the 
stock were given in V. 114, p. 745). A prospectus shows in brief: 
Capitalization (Company has no Debentures). 


Authorized. Outstanding. 
ist Preference Shares (par £10) £3,000 ,000 £2,000, 
7% 2d Vref. shares (par £1) 10,000 ,000 5, ,000 
Ordinary shares (par £1) 19,365,144 

Company.—Founded in 1897 for the purpose of transporting, marketing 
and dealing in Petrcleum and its products, and has since developed success- 
fully in all branches of the Oil business. Holds a 40% interest in the 
Royal WDutch-Shell group of companies and is now entirely a holding 
company. The group owns or controls producing fields in Egypt. Java, 
Sumatra, Borneo, Sarawak, Ceram, Mexico, Roumania, Russia, Venezuela, 
United States, &c., with a total production of over 10,000,000 tons per 
annum. The group also owns large reserves of developed and undevelo 
territory in many parts of the world, and commensurate refining capacity. 
All the oi] thus produced can be and is being readily marketed through the 
xroup s organization. ‘The group owns or controls over 1,000,000 tons of 
tank tonnage. 

The distributing organization covers practically the whole world, and 
sounuetous over 100 main installations, and many hundreds of subsidiary 
LUStallalionus. 

Lividends.—Since 1897 has paid to ordinary shareholders over £28,000,000 
in tax-free dividends. Since 1913 these have been at the rate of 35% free 
oftax perannum. For 1921 company has already paid an interim dividend 
of 10% free of tax amounting to £1,936,514 on its ordinary shares. 

Profit & Loss Account Has Shown the Following Net Profits: 


£1,979,401|x1919 £4,713,369 
6 7,627,420 


x Carry forward has been deducted from these amounts, which are subject 
to excess profit tax. 

Underwrilten.—The whole of the present issue has been underwritten 
by Panmure, Gordon & Co., London, for a commission of 24% on the 
par value of thesharesissued. Among the sub-underwriters are the follow- 
iug directors: W. 11. Samuel, 100,000 shares; Samuel Saniuel, 100,000 shares 
Sir k. Waley Cohen, 50,000 shares; R. J. Black, 50,000 shares; W. F. 
Mitchell, 50,000 shares; H. N. Benjamin, 50,000 shares; Sir R. McLeod 
30,000 shares; M. Samuel & Co., Ltd., 100,000 shares. 

Purpuse.—Proceeds of the present issue are required for the future 
development of the companys business. The company's present cash 
resources being amply sufficient to meet all its outstanding obligations.— 
V. 114, p. 745. 


Sinclair Consolidated O'1 Corp.—Bonds Sold—Out- 
standing Notes to be Redeemed.—The bankers named below 
have sold at 98 and int. to yield about 7.22%, $45,000,000 
lst Lien Coll. 15-year 7% gold bonds, Series “A.” (See 
advertising pages.) 

Bankers Making Offering.—Blair & Co., Inc., Kissel, Kinnicutt & Co., 
White, Weld & Co., J. & W. Seligman & Co., eo Trask & Co., Janne 
& Co., Graham, Parsons & Co., Cassatt & Co., Union Trust Co., Cleveland; 
First Trust & Savings Bank, Chicago; Illinois Trust & Savings Bank, Chi- 
cago; Mercantile Trust Co., San Francisco; Bank of Italy, San Francisco; 
First Securities Co., Los Angeles. 

Dated March 15 1922. Due March 15 1937. Int. payable M. & 8. 

without deduction for any Federal income tax up to 2%. 
tax refundable. Denom. $100, $500 and $1,000 (c*). 
Bank, New York, trustee. Red. as a whole at any time or in part from 
time to time on 60 days’ notice at 107 % and int. on or before March 15 1927; 
thereafter at 105 and int. on or before March 15 1932; thereafter at 102% 
and int., less 4% for each 12 moriths elapsed after March 15 1932. 

Listing. —The N. Y. Stock Exch. has admitted the bonds to the list 
‘‘when issued,.”’ 

Data from Letter of Chairman H. F. Sinclair, New York, March 11, 


Corporation.—Is one of the largest corporations of its kind in this country. 
Through its subsidiary and affiliated companies it produces, transporte, 
refines and markets petroleum and its products. More than $60,000,000 
has been expended by corporation and subsidiaries during 1920 and 1921 in 
increasing their facilities and in investments in affiliated companies. 

Purpose.—lt is proposed to call for redemption on Nov. 15 1922 at 103 
and int. the outstan $46,429,600 74% secured notes and the proceeds 
of this issue, to the extent necessary, are to be used for this refunding. 
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™ This refunding will release for delivery the 50% interest in the stock of 
the Sinclair Pipe Line Co. which has been sold to the Standard Oil Co. 


of Indiana, upon delivery of which this corporation will receive the sale 
price of $16,390,000. 


Capitalization after this Financing— Authorized. 
First Lien Collateral gold bonds $100,090.000 $45,000,000 
8% Cumulative Sinking Fund Pref. stock.... 100.000,000 322,400 
Common stock (no par value)......._.-.---! 5,500,000 sh. 4,067,698 sh. 
Equipment trust notes, real estate mortgages, purchase money 

obligations and income certificates 5.851.090 

Security.—These bonds are to be secured by deposit with the trustee of 

a) $90,000,000 of subsidiary companies’ Ist M. 7% gold bonds. due 

arch 15 1937. comprising Sinclair Oil & Gas Co. ($45,090.090). Sinclair 
Refining Co. ($35,000,000) and miscellaneous ($10,090,000), including 
Sinclair Navigation Co. and Union Petroleum Co.; (5) substantially all 
the capital stocks owned except the stock of the Mexican Seaboard Oil Co. 
The stock to be pledzed includes 50% of the total outstanding stock of the 
Sinclair Pipe Line Co. and 50% of the total outstanding stock of the Sin- 
clair Crude Oi! Purchasing Co. 

The $90,000,000 bonds of subsidiaries pledged are to be secured, subject 
to $1,255.488, by first mortgages upon (a) oil leases from which approxi- 
mately 75% of the production of our companies in the United States is 
now obtained: (b) all the refineries owned, with two unimportant excep- 
tions; (c) a fleet of 13 tank steamships with an aggregate tonnage of 101.750 
tons d.w. capacity; (d) miscellaneous properties, including terminals, 
3,670 tank cars, &c. 

The corporation is to acquire and pledge with the trustee its propor- 
tionate share of any future stock which may be issued by any subsidiary 
or controlled company whose stock is pledzed under the indenture. 


Consolidated Net Earnings for Calendar Years Available for Interest and 

Federal Tazes and Before Reserves for Depletion, Deprec. & Amortization. 

1917. 1918. 1919. 1920. 1921 (Approzimale) 
$16,222,654 $20,.524.588 $22,670,898 $35 ,580,415 $10,000,000 

Sinking Fund.—A semi-annual! sinking fund commencing Dec. 15 1922 
will purchase at par and int. the following percentages of the maximum 
amount of the Series ‘‘A’’ bonds at any time theretofore issued and out- 
standing: 2% p.a. from Dec. 15 1922 to June 15 1926 incl.; 3% p. a. from 
Dec. 15 1926 to Dec. 15 1929 incl.; 4% p. a. from June 15 1930 to June 15 
1933 incl.; 5% p. a. from Dec. 15 1933 to Dec. 15 1936 incl. 

In the event of subsequent issues of Series ‘‘A’’ bonds the amount of the 
sinking fund payments is to be proportionately increased. 

Additional Issues.—There will be issued and delivered to the corporation 
at once $50,000,000 Series ‘‘A’’ bonds. The balance of $50,000,000 is to 
be reserved as follows: (a) $25,000,000 to provide for additional working 
capital; (0) $25.000.000 for additions and improvements on the basis of 
75% of the cost when the consolidated net earnings for the preceding fiscal 
year or the average for the two or for the three preceding fiscal years shall 
equal at least 3 times the annual int. on the Ist Lien Coll. bonds outstanding 


anu proposed, {ihe svocKkboiuers wiil VOve OD approvillg UNe issue Apri lv 
next.} 


The preliminary consolidated balance sheet as of Dec. 31 
1921, but before giving effect to the present financing, is 
given under ‘‘Annual Reports’’ above.—V. 114, p. 956, 313. 


Skelly Oil Co.—.Joint Purchase of Osage Oil Leases.— 

Osage oil leases recently sold at public auction at Pawhuska, Okla., by 
the Departmei:t of interior, brought the smallest total in two years, but 
prices paid for single tracts broke all records. Of the total $3,495,000 was 
paid for two tracts on the north edge of Burbank pool by the Skelly Oil Co. 
and Phillips Petroleum Co. jointly. The tracts purchased adjoin their 320- 
acre producing lease. Seven adjoining tracts lying adjacent to Burbank 
pool sold for $3,381,000, or $3,108 an acre, compared with average of $2,415 
an acre for 16 tracts at the last sale Dec. 12 1921. The Gulf Oil Corp., 
carter Oil Co., Standard Oil Co. of New Jersey and Sinclair were amoug 
= eee a Burbank acreage.(*‘Chicago Economist,’’ March 11.) 
— . 114, p. . 


Solar Refining Co.—Annual Report.— 


The income account was given in last week's *‘Chronicle.’’ page 1071. 
Baiance Sheet Dec. 31 1921. 
1921. 1920. 


1921. 1920. 
Liabilities— } 3 


> > 
Capital stock ...2,000.090 2,000.000 
Acc'ts payee... 423,938 618,355 
Cax liability... - 735,688 


Outstanding. 


$ 
‘ 45,457 
.730.7¢ 1,585,0U% 
Inventories ... .2,024.963 2.399.330 783. 
Insurance res've 243,911 242,31‘ | Surplus......-.- 4,608,550 5,112,197 
Acc’ts receivable 244,269 1,247.31. 
Cash & invest’ts 2,718,217 2,996.72. | Cotal (each side)7,032.488 8,516,240 
a After deducting depreciation of »2,237,0/8.—V. 114, p. 1071. 


Southern [Illinois Light & Power Co.—Bonds.— 


The Illinois Commerce Comunission has au‘ horized the company to issue 
and sell $360,000 First Lien & Ref. Mtge. 7% bonds.—V. 114, p. 417 


Stamford (Texas) Water Works Co.—Sells to City.— 
According to press dispatches from Stamford, Tex., a deal has been 
consummated whereby the city of Stamford absorbs the company's property 


Doaudard-Jv0sa-laatcner Co., Chattanooga, Tenn 
—Preferred Stock.— 


The stockholders were recently given the right to subscribe at par to 
the extent of 15% of their holdings co $750,000 8% Cumulative Prefe:red 
(a. & d.) stock. Payments may made in installments of 25% at time of 
subscriptions and 25% each Apr., June and Aug. 1. 

Dividends on the stock are cumulative from Feb. 15 1922, payable Q.-A. 
first div: will be paid Apr. 15). Red. all or part at 103 and div. on 90 

ays’ notice. 

Capitalizalion— 
Common stock 











Authorized. Outstanding 


$5,000.000 $5,000,000 
8% Cumul. ist Pref. stock (par $100) 750,000 (to be issued) 


Company.—A consolidation Sep.. 30 1921 of (1) Cousa Manufacturing 
Co., Piedmont, Ala., organized in 1892; (2) Standard Processing Co., 
Chattanooga, Tenn., organized in 1912; (3) Thatcher Spinning ©o., Inc., 
organized in 1916. Total number of spindles at consolidation, 88,432. 

Earnings.—The average yearly earnings of the three companies for the 
past 7 years and 9 months, after deducting Federal taxes, were $481.517 
available for dividends, this being over 8 times the dividend requirements 
on this Preferred stock issue. 

Purpose.—To provide additional working capital. 

Underwriltien.—It is understood ‘hat Hamilton Trust & Savings Bank, 
Chattanooga, Tenn., have underwritten the issue.—V. 114, p. 530, 206. 


Standard Gas Co., Atlantic Highlands, N. J.—Sale.— 

Vice-Cuancellor Backes Jau. if coufirmed tue sale for $25,000 of tne 
cempany to trustees for boadaolders of the company who had foreclosed 
on their mortgage Under aa arraagemeat made by Joseph “. Scricacer of 
Perth Amboy, receiver, the business goes back to tae boudaolders with 
the receiver's certificates, amou itiizg to $2),000, liquidated, and all the 
expenses of administration, taxes, &c., paid. 

‘he corpora:ion formed to take over ube plant (see County Gas Co. of 
Atlantic Highlands above) has accounts receivable aggrezating $15,000 
turned over to it. The taxes to be paid out of the $25,000 paid for the plant 
amount to $11,932. Geaeral creditors holding Claims aggregating about 
$20,000 get nothing, it issaid.—V. 113, p. 2528. 


Standard Oil Co. (Kentucky)—T7o Increase Stock—To 
Change Par Value to $25 Per Share-—Stock Dividend—Report.— 


The stockholders will vote April 3: (a) on increasing the authorized 
capital stock from $6,000,000 to $12,000,000; and (0) on reducing the par 
value of the shares from $100 to $25. If assented to, the directors wil! 
declare a 33 1-3% stock dividend. The stockholders, it is undersiood, will 
also be given the right to subscribe to $2,000,000 of the new stock at par, 
the remaining $2,000,000 to be held in the treasury. 


Income Account fer Calendar Years. 


Calendar Yeaes— 1921. 1920. 1919. 1918. 
Net profits $3,377,542 $6,020,260 $3,726,033 $2,713,948 
Cash dividends (12%)--- 720,000 720,000 720,000 720,000 
Fed’! taxes (1917) add'l... 265.864 
Res. Fed. taxes curr. year 
Insurance fund 100 

Balance, surplus......$1,¥¥/,542 


$3,050,260 $478,053 





Balance Sheet 
1921. 1920. 
$ 8 


December 31. 


Assets— 
Plant, improvem’t 
and equipment.11,987,725 
Merchandise 7,426,542 
Cash, accounts re- 
ceivable & other 
investments.__.. 3,089,595 


22,503 862 
2, p. 855. 


Standard Steel Car Co., Pittsburgh.—Stock Increase. 


The stockholders will vote May 2 on increasing the authorized capital 
stock from $5,000,000 to $50,000,000.—V. 114, p. 1072, 956. 


Stephen Sanford & Sons, Inc., Amsterdam, N. Y.— 

This company, established 1838, manufacturers of rugs and carpets, with 
salesrooms at New York, Boston, Chicago, St. Louis and San Francisco, 
recently filed notice of an increase in capital from $6,000,000 to $20,000,000. 
As this is strictly a private institution, we are advised that none of this in- 
creased capital stock went to the public. 

Officers are: John Sanford, Pres.; W. H. Cooper, Ist Vice-Pres.; W. H. 
toss, 2d Vice-Pres.; W. H. Sealey, Sec’'y; Wm. N. Kling, Treas.; A. R. 
Conover, Counsel; James Hogg, Consulting Engineer. 


Stern Bros., Dry Goods, N. 
Jan. 31 Years— 1921-22. 
Gross income____..._...$1,491,.834 
General, admin.,&c., exp. 457,450 489.003 3 °9.356 
Federal taxes 105.000 305,000 530,052 
Preferred dividends - - (7% %)257.581 (14)420,000 (13%)52,500 
Pref. div. (stock.x. (33% %)997,500 


Balance, surplus def$325,697 $472,385 $1,314,558 


x Stock dividends, covering accumulations unpaid to Sept. 1 1921— 


334%; paid in 8% Preferred stock, $981,900; cash fractions, $15,600.— 
V. 113, p. 858. 


Stewart-Warner Speedometer Corp. (Incl. Sub. Cos.). 
—EKarnings Calendar Years. 


1921. 1920. 

$ $ 
6,000 ,000 
4,717,597 
2,513,852 

314,186 
2,545,794 
7,290,900 


22,503,862 23,382,329 


Liabtlities— 
Capltal stock 
Accounts payable. 2.673.884 
Deprec'n reserve. 3,211,405 
Insurance fund... 329.354 
Reserve Fed'] tax. 1.000.777 

9,288 ,442 


9,744,273 
9,083 ,334 


4,554,722 
23 ,382 ,329 











Total 
—V. 11 


Y.—Annual Repori.— 
1920-21. 1919-20. 
$1,686.388 $2,226,466 





1921. 

Profit & income (see note) #1,106,572 
Adiustment of inventories 

dismantling expenses & 

int. on borrowed money 
Dividends received from 

Steward Mfg. Corp. - 
Federal taxes 


1920. 1919. 1918. 
$3,092,384 $3,161,634 $2,002,646 


363 912 


Cr .79 267 
517.544 368 341 
1.47 1,267 990.090 


$615,927 $1,893,293 





Surplus net income. _def$132,532 
Deduct—Adjust. of inven- 
tories & munition claims 
against U. 8. Govt. __- 
Adj.inreroyal't’s & tax.deb.410,079 
Adj. of 1919 depr. prov. 
Add—Previous surplus... 8,041,938 
137.908 


APOTSS DD TSG... RE. ss beck. > 3: bee bend. oe nm 


Total unapprop. surp.-.$7.637,235 $8,041,937 $7,514,454 $6.450.880 

Note.—*Profits and income” are shown, ‘‘after deducting all manufae- 
curing. selling and administrative expenses, a adequate rrovisions 
or disc a 


ounts and losses on doubtful accounts, depreciation on plant equip- 
ment, &c.’’"—V. 114, p. 861. 


Strawbridge & Clothier, Phila.—Capital Increrse.— 
Notice has been filed with the Secretary of the Commonwealth of Penn- 


sylvania of an increase in the capital stock from $1,000,000 to $9,400,000. 
See bond offering in V. 114, p. 313. 


Tide Water il Co.—Omits Diridend—Farnings.— 

The quarterly dividend, which is usually paid March 31, will be omitted. 
Quarterly dividends of 2% have been paid on the stock since June last, 
when the rate was reduced from 4% quarterly. 

President R. D. Benson says in substance: ‘Producing and pipe line 
operations so far in 1922 are profitable, but refinery operations show a 
loss, due to the low price of refined products, with no corresponding reduc- 
tion in the crude oil market. These trade conditions, brought about by a 
surplus of crude oil, make it, in the judgment of your directors, the part of 
wisdom to conserve cash until a change in conditions justified a resumption 
of the company’s liberal dividend policy. 

“The demand for the company’s seoooN is good, sales having increased 
in volume 41% in January and Feb. 1922, over the same period in 1921, 
resulting in the largest business in our history. This indicates the activit 
of the Company and improvement in general business conditions whi 
should, before long, be reflected in satisfactory profits." 


Income Account for Calendar Years. 


deb.829,719 


deb .88 ,444 
7,514,454 








Operating expenses 


1921. 1920. 1919. 1918. 
Gross earnings.......-- $46,255,290 $60,077,032 $46,828,784 $40.64 3! 





Operating income... 


1 
1 
Other income 


$960,846 $14,881,697 $14,683,265 $15,511, 
952.493 1,295,029 668,881 470.5 


$1,913.339 $16,176,726 $15,352,146 $1 
3,933,727 4.880.132 4,080,915 
2,190.592 2,298,211 


def.$2,020,388 $9,106,002 $8,973,020 $6,728,258 
Outside stockholders’ 
6,442 5,516 66,350 292,110 


proportion 
Tide Water Oil stock- 

holders’ propor’n-_loss$2,026.830 $9,100.486 $8,906,670 $6,436,148 
Dividends (10)4,171,534(16) 5859 ,060(1 6) 5246 .412(19)6060 ,925 
sates. 


surplus. _def.$6,198,364 $3,241,426 $3,660,258 $375,223 
—V.114, p. 418. 


United Fruit Co.—New Director—Resiqnation.— 

Daniel G. Wing, President of the First National Bank, of Boston, has 
been elected a director, increasing the board from 14 to 15 members. 

Minor C. Keith has resigned as First Vice-President and as a member of 
the Executive Committee, but will remain as a director.—V. 114, p. 405. 


United Gas Improvement Co., Phila.—J/ndictments.— 

A sealed indictment charging violation of the Sherman Anti-Trust Law 
has been returned in the U. 8S. District Court for the Southern District of 
New York against the United Gas Improvement Co., the Welsbach Co. and 
the Cities Illuminating Co., Inc., and the following individuals: Samuel T. 
Bodine, Pres.; Randal Morgan, V.-Pres. and director U. G. I. Co.; Sidney 
Mason, Pres. of Welsbach; George M. Landers, New Britain, Conn.; 
Arthur E. Shaw, V.-Pres. Cities Ilum. Co.; William Findlay Brown, Asst. 
District Attorney of Phitadelphia and director of the Cities Illum. Co. 
Eugene 8S. Newbold, Pres. of Cities Ilum. Co.; and Charles Patterson, 
Pres. of Patterson Street Lighting Co. of Minneapolis and 8t. Paul. 

The indictment charges a conspiracy to monopolize the manufacture and 
sale of mantles used in street gas lamps and to increase their prices. The 
indictment charges the defendants with stifling competition and engaying 
in collusive bidding to deceive public officials in more than 200 cities of 
the United States. 

Pres dent Bodine Explains Companu’s Position.— 

Samuel T. Bodine, Pres. of the United Gas Improvement Co., in response 
to an inquiry as to the above indictment in connection with incandescent 
street lighting, said that the company many years ago, in connection with 
the purchase of certain gas properties acquired an interest in certain com- 

anies engaged in furnishing incandescent street lighting in the United 

tates. his, he explained, was a very small item in the investment of the 
company and outside of the regular activities of the company in 1916 it 
sold its entire holdings in the stock of these companies, and since that 
time it has not directly or indirectly been interested in the business of in- 
candescent street lighting.—V. 114, p. 850, 418. 


4 

45,294,444 45,195,335 32,145,519 25,133 
1 

0 





Total income 
Deprec’n & depletion ._-- 
Federal taxes 
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For other Investment News, see page 1195. 
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AMERICAN INTERNATIONAL CORPORATION 





REPORT OF THE PRESIDENT TO THE STOCKHOLDERS AT THE ANNUAL MEETING, APRIL 5, 1922. 








To the Stockholders of the 
American international Corporation: 
During the year 1921, the income of the American Inter- 
national Corporation (proper) was as follows: 


Enterest on Current Agsets. ...-ccccccncccccccccccccccec $153 .750 76 
i. --§ Sie. .. nenseeesnbossnbenennnne 69,549 65 
Interest from Subsidiary Corporations._........----------- 627.291 77 
iviiends on Btocks OwWnied ...<o<ccnccccnaccccessccsocess 1,100,830 00 
Miscellaneous Income (including $884,185, net profit on sale 

ef qundry Securities) ...cccccccccccacncacceccessccsocceses 1,098,392 09 





Total . .nccccecascesecsesccncsscoscnncesecccccosees $3,049,814 27 
1,144,477 69 





Net Income (before charges to profit and loss hereinafter re- 

BE Ge Gun sckcsedeshdddndbbnanods dbname Baotons $1,905,336 58 

The reduction in dividends received is due principally to 
the fact that in 1920 your Corporation received from the 
International Mercantile Marine Company $1,010,000 on ac- 

count of accumulated dividends and to the fact that in 1921 
no dividends were received from the Pacific Mail Steamship 
Company. No dividends were received from the Subsidiary 
Corporations during the year. 

Attached to this report is a consolidated income account 
of the American International Corporation and its Sub- 
sidiary Corporations (companies owned), showing a net 
consolidated income for the year (before making the spe- 
cial provisions for losses in inventories, accounts receivable 
and other assets hereinafter referred to) of $184,681.06. 
The difference between this and the net income of the 
American International Corporation, as shown above, is 
accounted for by deducting from the latter $24,845.90, repre- 
senting inter-company transactions, and the combined op- 
erating losses for the year of the subsidiary corporations, 
amounting to $1,695,809.62. 

The enterprises in which your Corporation is interested 
are to a very large extent connected with and dependent 
upon foreign commerce. Following the war the relative 
value of money in Europe and South American countries 
became greatly depreciated, thereby greatly reducing the 
purchasing power of those countries. This resulted in large- 
ly reducing the volume of foreign commerce and also made 
it difficult, and in many cases impossible, for foreign cus- 
tomers to pay their debts due in this country. This condi- 
tion has seriously affected not only the trading companies 
but also the shipping companies in which your Corporation 
is interested, and necessitated the suspension, at least for 
the present, of some foreign development enterprises which 
your Corporation had undertaken. The gross business of 
your trading companies for 1921 was only about $25,000,000, 
as against about $80,000,000 in 1920, and the profit on the 
reduced volume of business was not sufficient to meet ex- 
penses, notwithstanding the fact that these expenses were 
reduced approximately $3,000,000 as compared with the 
preceding year. 

Towards the close of 1921, however, there was good rea- 
son for the belief that the worst of the world depression had 
been seen. There has already been an appreciable recov- 
ery in the rates of exchange, not only in the principal Euro- 
pean countries, but also in South America, and while no one 
will venture to predict the precise degree of improvement 
that may be expected this year, there is warrant for believ- 
ing that a process of recovery has begun. Your Corpora- 
tion’s trading companies, owing to the economies and read- 
justments that have been effected, are in a position to 
share in the benefits of such improvement in general condi- 
tions as may take place. These organizations are in a 
thoroughly efficient condition for carrying on trade opera- 
tions on a sound and progressive basis. 


COMPANIES OWNED. 


Your Corporation has a 100% interest in the capital 
stocks of the Allied Machinery Company of America, the 
International Steel Corporation, G. Amsinck & Co., Inc, 


Rosin & Turpentine Export Company, Carter, Macy & Com- 
pany, Inc., and the Balsa Refrigerator Corporation. 

Allied Machinery Company of America is engaged in the 
sale of machine tools, small tools and construction machin- 
ery in foreign countries, its business being divided about 
equally between Europe and South America on the one 
hand and China and Japan on the other. Business in the 
Orient began to revive in September and has since then 
showed some profit. In Europe and South America some 
improvement was shown toward the close of 121, but not 
in such a degree as to restore a profit on that business. 
The operating account of the Company for 1921 (before 
making the special provisions for losses in inventories and 
accounts receivable hereinafter referred to) showed a net 
loss of $332,235.55, virtually all of which accrued in the 
first nine months. Volume of sales in 1921 was about 47% 
of that in 1920. Expenses have been reduced about one 
half as compared with a year ago, and any increase in the 
volume of current business in 1922 will enable the Com- 
pany to make fair current earnings. 

G. Amsinck & Co., Inc., trading in South and Central 
America, experienced its share of the difficulties common 
to all doing business in those countries. At the close of 
1920, the South American Continent had suffered an acute 
disorganization of its exchanges on New York as a result 
of the violent decline in prices of its principal export com- 
modities and congestion of imports. With goods coming in 
on orders placed many months previously, Latin-American 
merchants were confronted with premiums of from 20% to 
40% on the dollar remittances, which they required to dis 
charge their debts to United States merchants. In the cir- 
cumstances, the credit situation, difficult as it was through- 
out the civilized world, was especially difficult in Latin- 
America. Previous to January, 1921, the Company had con- 
siderable commitments with manufacturers for goods des- 
tined to South America, deliveries of which were long over- 
due. It also had on hand large consignments of merchan- 
dise imported for South American clients and arriving sub- 
sequent to the fall in prices and the rise in New York ex- 
change. These commitments have been cleared up and these 
consignments mainly disposed of. 

It is the Company’s policy to furnish to American mer- 
chantsand manufacturers a proper and satisfactory means of 
handling imports and exports and in general to reuder such 
services as are calculated to build up profitable commercial 
relationships between the United States and Latin America. 
To this end, its representation has been materially strength- 
ened at some importnt points in those countries, and it is in 
a position to take advantage of the excellent good-will es 
tablished in its seventy years of business life. 

Its present efforts are directed toward collection of its 
over-due accounts receivable and toward the transaction of 
as much new business as can safely be done. As the South 
and Central American exchanges recover and those coun- 
tries find improving markets for their products here and in 
Europe, the volume of business can be profitably increased. 

The Company’s operating account for 1321 (before mak- 
ing the special provisions for losses in inventories and ac- 
counts receivable hereinafter referred to) shows a net loss 
of $1,197,296.80, two-thirds of which accrued during the 
first six months of the year. Volume of sales was about 
27% of that in 1920. 

Carter, Macy & Company, Inc., like all other importers of 
tea, had at the beginning of the year a considerable quantity 
of old stock in inventory. During the first six months of 
the year it was necessary to market those teas at consider- 
able loss. As the Company owed nothing to banks and had 
no difficulties with accounts receivable, it could await the 
arrival of new teas to enable it to improve its position. 

Concurrently with the sale of its old inventory, expenses 
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were reduced to a minimum, and distributing and sales de- | 
partments were strengthened. By mid-summer, the Com- 
pany was operating with new teas on a profitable basis. 
The Company has to-day a well-distributed stock of new 
teas, on which it is doing a profitable business, and its 
finances are in thoroughly sound condition. For the year 
1921, the Company’s operating account shows a net loss of 
$151,560.02. Operations for the last six months showed a 
profit. Volume of sales was about equal to that in 1920. 

The Rosin & Turpentine Export Company had in 1920 
liquidated its inventory of rosin and turpentine in anticipa- 
tion of the decline in prices which subsequently ensued. 
Not until the autumn of 1921 did it replenish its stocks to 
any appreciable extent, owing to the adverse conditions pre- 
vailing in the trade. At the close of the year, it held a rea- 
sonable inventory at prices below those then ruling. The 
Company’s affairs are in excellent condition and the man- 
agement is prepared to take advantage of the opportunities 
that seem likely to: present themselves during the current 
year. The Company’s operating account shows for the year 
a net profit of $8,233.28. 

As stated in last year’s report, International Steel Cor- 
poration’s business has been in process of liquidation, its 
functions being gradually turned over to G. Amsinck & 
Company, Inc., and Allied Machinery Company of America. 
Liquidation will be completed by June 30, 1922. 

Balsa Refrigerator Corporation has been engaged in. de- 
velopment of balsa wood refrigerating appliances. The 
loss for the year was $22,950.53. 

PARTICIPATIONS. 

Your Corporation’s investments in the various companies 
included in the Participation group referred to in the last 
report are included in the item entitled “Securities” in the 
Consolidated Balance Sheet, and are carried at cost, except 
as hereinafter stated. A complete list of the investments 
included in this item at a total ledger cost of $29,216,286.53 
is as follows: 

Bonds. 


$1,166,693.43 International Products 
notes. 


Co. 8% mortgage 
Stocks and Shares. 

105,000 shares International Mercantile Marine Co., Pre- 
ferred Stock (total outstanding 517,255 shares 
—par value $100). 

105,000 shares International Mercantile Marine Co. Com- 
mon Stock (total outstanding 498,720 shares— 
par value $100). 

92,794 shares Pacific Mail Steamship Co. (total out- 
standing 300,000 shares—par value $5). 

77,944 shares New York Shipbuilding Corporation (total 
outstanding 200,000 shares—no par value). 

11,250 shares United States Rubber Co. Common Stock 
(total outstanding 810,000 shares—par value 
$100). 

15,220 shares International Acceptance Bank, Inc., Com- 
mon Stock (total outstanding 100,000 shares— 
par value $100). 

2,242 shares International Acceptance Bank, Inc., Spe- 
cial Stock (total outstanding 25,000 shares— 
par value $10). 

8,950 shares American Balsa Co., Inc. (total outstand- 
ing 10,000 shares—par value $100). 

5,000 shares European Textile Corporation (total out- 
standing 35,000 shares—par value $25). 

5,000 shares The Greelock Co. (total outstanding 60,032 
shares—par value $100). 

89,744 shares Simms Petroleum Co. (total outstanding 
718,180 shares—no par value). 


16,216 shares International Products Co. Preferred Stock 
(total outstanding 101,681 shares—par value 
$100). 

36,408 shares International Products Co. Common Stock 
(total outstanding 202,691 shares—no par 
value). 


5,001 shares The China Corporation (total outstanding 
10,000 shares—par value $100). 





000 shares Siems Carey Railway & Canal Co., Pre- 
ferred Stock (total outstanding 1,000 shares— 
par value $100). 

1,501 shares Siems Carey Railway & Canal Co., Com- 
mon Stock (voting) (total outstanding 3,000 
shares—par value $100). 

125 shares Siems Carey Railway & Canal Co., Com- 
mon Stock (non-voting) (total outstanding 
1,000 shares—par value $100). 

990 shares Grace-American International Corpora- 
tion (total outstanding 2,048 shares—par value 
$100). 

2,500 shares Hispano-American International Corpora- 
tion Preferred Stock 30% paid (total outstand- 
ing 2,500 shares—par value Pesetas 500; 30% 
paid). 

5,000 shares Hispano-American International Corpora- 


tion Common Stock’ (total outstanding 8,000 
Shares—par value Pesetas 500). 


1,000 shares Italo-American Corporation of 8. & P. W. 
(Societa Italo-Americana di Studi BH Lavori 
Pubblici) 30% paid (total outstanding 2,000 
shares—par value Lire 500; 30% paid). 

Investments of the Subsidiary Corporations of a mis- 
cellaneous nature, carried on the books at an 
aggregate cost of $1,296,776.69. 

During the year your Corporation received in dividends 
from International Mercantile Marine Company $630,000, 
New York Shipbuilding Corporation $311,776, United States 
Rubber Company $45,000, United Fruit Company, $67,600, 
Greelock Company $40,000, and Famous Players-Lasky Cor- 
poration $6,454. 

Your Corporation has subscribed to 15,220 shares of Com- 
mon stock and 2,242 shares of Special Stock of International 
Acceptance Bank, Inc. This bank is organized to do an in- 
ternational acceptance business, financing foreign commerce 
and world trade, and has important connections in Euro- 
pean countries. Results for the time that it has been in 
operation are very satisfactory. 

During 1921 American Balsa Company, Inc., has been 
developing the use of balsa wood in new lines, shifting pro- 
duction from marine equipment, owing to the.depression in 
the shipbuilding industry, and substantial progress has been 
made in this direction. 

Simms Petroleum Corporation’s total production in 1921 
was slightly in excess of 1920. Toward the close of the 
year its production increased materially from new fields in 
which the Corporation acquired leases, and in January, 1922 
the Company’s reports show its daily average production 
to be at approximately three times the average daily rate 
of 1921. 

During the year International Products Company in- 
creased the capacity and efficiency of its quebracho plant 
in Paraguay and is now delivering approximately 2,000 tons 
of quebracho each month. The meat packing plant in Para- 
vuay was closed during the year, as was the case with other 
packing plants in South America. The Company’s proper- 
ties are being well maintained and with a return of ap- 
proximately normal conditions the plant will resume opera- 
tions. Your Corporation co-operated with other creditors 
in creating a creditors’ committee to put the finances of the 
Company in more satisfactory shape. 


DEVELOPMENT. 


During the year your Corporation, in conjunction with 
other interests, participated in the purchase of Bolivian 
Government bonds, the proceeds of which are to be expend- 
ed in the construction of 128 miles of railroad in Bolivia, 
which will form the final link in a trans-continental system 
of one gauge. 

Negotiations were entered into (which have since the end 
of the year been consummated) for an interest in Ulen & 
Co., Inc., a corporation organized for the purpose of under- 
taking development of public works in Latin America. 

Annexed to this report are comparative consolidated in- 
come statements and comparative consolidated balance 
sheets for the years 1921 and 1920 in form approved by 
Messrs. Haskins & Sells, the auditors of the Corporation. 
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All ascertained losses actually incurred by the Subsidiary 
Companies during the year 1921 have been charged either 
to the income accounts of those companies or to the reserves 
created in 1920 to provide for shrinkage in inventories or 
losses in accounts receivable. At the beginning of 1921 the 
amount of these reserves was $5,663,153.22. Against this 
sum known losses to the amount of $4,038,014.67 were 
charged during the year, leaving at the end of 1921 an un- 
used balance of $1,625,138.55. 

The conditions during the year 1921, both in the United 
States and foreign countries, including the fall in commod- 
ity prices and the realization of adverse exchange conditions 
by merchants in foreign countries, coupled with the genera] 
conditions in Central Europe and the offering of German- 
made goods at extremely low prices, brought about a situa- 
tion which resulted in losses in foreign and domestic trade 
which could not have been foreseen a year ago. After care- 
ful examination, therefore, of the remaining inventories 
and accounts receivable of the subsidiary corporations, it 
was deemed necessary to make additional provisions 
against possible further losses. While it was not possible 
at this time to determine closely their probable amount, it 
was thought wise to increase reserves to such an amount as 
would fully cover all reasonable probabilities in the present 
conditions of foreign commerce and the foreign exchanges. 
A sum of $6,000,000 was accordingly charged to Profit and 
Loss account and placed to credit of reserves for this pur- 
pose. 

Included in the Participation group are investments in 
the stocks of the International Mercantile Marine Company, 
Pacific Mail Steamship Company, New York Shipbuilding 
Corporation, United States Rubber Company and Simms 
Petroleum Corporation. These investments are carried on 
the books of your Corporation at cost and stand at an ag- 
gregate sum of $23,676,097.34. These securities are all 
quoted on public markets. As stated in a footnote to the 


Consolidated Balance Sheet no provision has been made on } 


the books of your Corporation for the difference between 
current market value and cost of these securities. 

Also included in the Participation group are investments 
in stocks of the following companies: Grace-American In- 
ternational Corporation, European Textile Corporation, 
Hispano-American International Corporation, Italo-Ameri- 
can Corporation, China Corporation and Siems-Carey Rail- 
way & Canal Company. These companies were organized 
for the purpose of developing business in foreign countries. 
As a result of conditions following the war, their functions 
have been practically suspended. The aggregate cost of 
your Corporation’s investment in these companies was $412,- 
853.71, and it has been deemed advisable to write this down 
to a nominal value. Your Corporation’s investments in the 
stock of American Balsa Company and International Prod- 
ucts Company, which stood at an aggregate cost of $2,303.,- 
585, have been written down to $928,992.50. The amounts 
written off these two groups of securities is $1,787,446.21, 
and it has been charged to Profit & Loss account. 

The remaining investments in the Participation group 
(including securities owned by Subsidiary Corporations) 
are carried at cost. The last named three groups of in- 
vestments, aggregating an original cost of $7,327,635.40, 
now stand at an aggregate of $5,540,189.19, as stated in the 
footnote to the Balance Shect. 


By order of the Board of Directors, 


CHARLES AuGUSTUS STONE, President. 
American International Corporation: 


CERTIFICATE OF AUDIT. 


We have audited the general accounts of the American 
International Corporation and of the companies the entire 
capital stocks of which are owned by it, for the year ended 
December 31, 1921, and 

We Hereby Certify that, in our opinion, the accompanying 
Consolidated General Balance Sheet and Summary of Con- 
solidated Income and Profit & Loss correctly exhibit, re- 
spectively, the financial condition of the companies at De- 
cember 31, 1921, and the results of their operations for the 
year ended that date. 


HASKINS & SELLS. 
New York. March 8, 1922. 





SUMMARY OF CONSOLIDATED INCOME AND PROFIT AND LOSS 
FOR THE YEARS ENDED DECEMBER 31 1921 AND 1920, 
AND COMPARISON. 

Increase (+-) or 


1921. 1920. Decrease (—). 


$3,499,586 78 $5,969,874 31 —$2,470,287 53 
986.779 86 1,776,141 06 —789,361 20 
1,100,830 00 2,562,272 00 ~~] 461 A442 00 


$5,587,196 64 $10,308,287 37 —$4,721,090 73 


Earnings: 
Operating Profit 








Operating Expenses ___. $4,306,286 64 $7,167,266 21 —$2,860,979 57 
Domestic and Foreign 
169,812 28 
926,416 66 


$5,402,515 58 
$184,681 06 


343,043 01 —173,230 73 
1,014,511 16 —88,094 50 


$8,524,820 38 —$3,122,304 80 
$1,783,466 99 —$1,598,785 93 








2,407,847 42 
$2,592,528 48 


7,569,543 39 5,161,695 97 








Profit and Loss Charges: 
Dividends 
Special Provisions in Pos- 
sible Losses in Accounts 
Receivable and Inven- 


$2,245,500 00 —$2,245,500 00 


4,750,000 00 +1,250,000 00 
Miscellaneous Adjust- 


ments (Net) 2,491,986 20 Cr.50.33704 +2,542,323 24 


$8,491,986 20 $6,945,162 96 +$1,546,823 24 


Surplus at end of Year_-_def$5,899,457 72 $2,407,847 42 —$8,307,.305 14 

Note.—All the stock of G. Amsinck & Oo., Inc., Allied Machinery 
Company of America, Carter, Macy & Co., Inc., International Steel 
Corporation, Rosin & Turpentine Export Co., and Balsa Refrigerator 
Corporation being owned by American International Corperation, the ac- 








counts of these companies are included in the Consolidated Statements. 


CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31 
1921 AND 1920, AND COMPARISON. 


ASSETS. 


1921. 1920. 
$4,534,062 97 $4,613,337 52 Dec. 
U. 8. Government 

Certificates of In- 


Current Assets: 
$79,274 55 


1,000,000 00 1,000,000 00 

Bills, Notes and Other 
Loans Receivable _ 

Customers’ Accounts 
Receivable 

Other Accounts Re- 
ceivable 

Inventories of Mer- 


5,644,015 50 12,384,734 80 6,740,719 30 


9,020,856 56 13,891,497 33 4,870,640 77 


3,342,622 62 


3,735,566: 81 
Dec. $17,768,824 05 


2,780,458 57 6,123,081 19 


8,788,436 03 12,524,002 84 


ER eee $31,767,829 63 $49,536,653 68 
Less Provisions for Es- 
timated Losses on 
above Receivables 
and Inventories __ 


Total 








7,448,031 24 5,522,80665 Inc. 1,925,224 59 








Current 
$24,319,798 39 $44,013,847 03 


Preferred Stock Held 
in Treasury at Par__ 


Securities 


Dec.$19,694,048 64 








$100,000 00 $100,000 00 
*$29,216,286 53 $32.107,626 11 
$877,158 37 

140,346 57 


$736.811 80 
$1,039,259 58 








Dec. $2,891,339 58 
Dec. $26,491 32 








Less Reserve for De- 
preciation 


Total Fixed Assets __ 
Deferred Debit Items_ 


Good-Will (Subsidiary 
Companies) 


177,107 31 
$673 .559 74 
$779,197 72 


Inc. 
Dec. 
Dec. 


36,760 74 
$63,252 06 
$260,061 86 




















$666 ,893 68 $687,175 49 Dec. $20,281 81 
$55,755,736 06 $78,684,720 01 Dec.$22,928,983 95 


* As stated in report, securities which cdst $7 ,327 ,635 40 have’been written 
down to $5,540,189 19 and the remaining securities quoted on public markets 
are carried, at cost—$23.676,097 34. Such cost exceeded the market value 

at December 31, 1921, by approximately $11,600,000 00 
and at March 1, 1922, by approximately 9,800,000 00 


LIABILITIES AND CAPITAL. 


1920. 
$138,000 00 























Current Liabilities: 
Bank Loans Secured 
Bank Acceptances 

Discounted 
Trade Acceptances_— 
Bills Receivable Dis- 


$138,000 00 


$1,250,000 00 
107 ,333 79 


5,810,750 40 
1,590,934 25 


4,560,750 40 
1,483,600 46 
317,731 98 


3,187,849 95 2,870.117 97 


7,130,000 00 = 8,750,000 00 1,620,000 00 

Customers’ COredit 
Balances 

Accounts Payable 


and Sundry Ac- 


1,093,127 87 3,511,790 39 2,418,662 52 


681,108 89 
373,997 33 


1,308,929 49 
600,698 81 


627 ,820 60 
226,701 48 








Total Current Lia- 

$10,953,299 86 $24,898,953 29 

Deferred Credit Items 701,893 92 1,377,919 30 

Surplus (Deficit) **5,899.457 72 2,407,847 42 

Capital Stock: 
Preferred 


Dee.$13,945.653 43 
Dec. 676,025 38 
Det. 8,307,305 14 


1,000,000 00 1,000,000 00 
49,000,000 00 49,000.000 00 


$55.755.736 06 $78,684,720 01 Dec.$22,928,.983 95 


**No allowance has been made in this figure for the extéss of cost of 
sted securities over market value. 
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THE CONSOLIDATION COAL CO. 








FIFTY-EIGHTH ANNUAL REPORT—YEAR ENDING DECEMBER 31 1921. 















Office of the Consolidation Coal Company, 


New York, N. Y., March 15 1922. 
To the Shareholders: 


The President and Board of Directors beg to submit the 
following report of operations of the Company for the year 
ending December 31 1921: 


INCOME. 
Earnings from Operations____..______-_---- $25,179,347 42 


Insurance and Royalties, ex- 
clusive of Income and Excess 

















aaa tae a $20,095,303 04 
: I alka cen ness 1,258,761 66 
EE reid ad'aaceadieum 1,003,262 17 
22,357 326 87 
Net Eartiings from:Operations.___....__..__ $2,822,020 55 
Profit from sale of Capital Assets ---- - -- -- -- 194,119 18 
Imtome from Other Sources... ._....------- 1,055,273 09 ot 
- $4,071,412 82 
BS ccncctivetnubtr bee weswoucuecduennanssnooeosany 1,332,819 27 
Net Hariiings for-the year, before deducting Income and as 
SENT ey OE RS a ee ea $2,738,593 55 
Less Reserve for Income and Excess Profits Tax......-.-- 500,000 00 
Surplus tor i cetttiecaii ee reece etna ainsi $2,288,598 55 














Realization of Appreciation of Coal Lands, March 11913--. 917 ;892 10 
Surplus for the year available for Dividends.._..._-_-_--- $3, 156, 485 65 
Less Cash Dividends declared for the Year 1921---------- 2,411,980 50 
Net Surplus for the year carried to Profit and Loss------~.- $744,505 15 
Profit and Loss Account and Special Surplus, December 31, 

IIL csp eis tp sniihdhdees alahabedtibttaidhinnepai ibe a Gt intiinmng aarti 97,855,391 11 

OS ELL TOE LALA FOR  T OAP COE $98,599,896 26 
Transfer of Rédlization of Appreciation of Coal Lands, Addi- 

tional Reserve for Pederal Taxes for prior years, etc_--_--- 2,450,268 62 





Profit and Loss Account and Capital Surplus, December 31 
1921 as shown in Balance Sheet on a subsequent page --.-.$96,149.627 64 


BONDED DEBT AND SINKING FUNDS. 


The aggregate outstanding Bonded Debt of the Company 
has been reduced from $24,667,500 as of December 31 1920 
to $22,199,500 as of December 31 1921. During the year the 
remaining First Mortgage four and one-half Per Cent Bonds 
due January 1 1922 outstanding as of December 31 1920 
have been retired under the operation of the Sinking Fund 
provisions of this mortgage and the lien of said mortgage re- 
leased. All of the First Mortgage five Per Cent Bonds due 
May 1 1921 of the Cumberland & Pennsylvania Railroad 
have also been retired during the year under the operation of 
the Sinking Fund provided in this mortgage except $6,000 
par value of Bonds which have not been presented for pay- 
ment and due provisions have been made for the retirement 
of these remaining $6,000 outstanding Bonds and the lien 
of this mortgage will be released in due course. 

Of the authorized issue of $40,000,000 First and Refunding 
Mortgage Bonds, dated December 1 1910, there have been 
issued: 
$9,543,000 which are included in the above amount of outstanding bonds. 

1,383,000 since purehased and held by the Sinking Fund. 
221,000 held by ‘Prustee under First and Refunding Mortgage. 
5,804,000 pledged under the Ten-Year Six Per Cent Convertible Mortgage, 


926,000 purchased and held by the company. 
7,612,000 held in the Treasury. 


There have been reserved and held for future requirements: 


$10,443,000 to provide for the retirement of an equal amount of other 
bond issues of the Company. 
4,068 ,000 to provide for future development and additions to the property. 


The combined Sinking Fund Account for the year under the 
various mortgages is as follows: 


Balance in and due Funds December 31 1920__.__----------- $177 348 45 
Accrued Sinking Funds for the year_.........-..-.--.- --...-.- 207 .339 60 
Interest accretions and other receipts for the year_.....--.---- 3,978 28 


aa ile ial ai ie ila a ae a lal nding ib aeipealininl $388 ,666 33 
Less $255,000 par value of bonds purchased during the year at 





212,554 73 
Balance in and due Funds December 31 1921-_-.-.---.---------- $176,111 60 

The above two hundred and fifty-five Bonds, plus four 
thousand one hundred and seventy-three Bonds purchased 
in prior years, make a total of four million four hundred and 
twenty-eight thousand dollars par value of Bonds retired 
by the various Sinking Funds, December 311921. Seven 





hundred and fifty thousand dollars par value of the First 
Mortgage four and one-half Per Cent. Bonds due January 
1 1922, included in the above retired Bonds have been 
cremated and the lien of said Mortgage released. This 
leaves three million six hundred and seventy-eight thousand 








dollars par value of Bonds retired by the various Sinking 
Funds December 31 1921. 

The following are the details of the Sinking Fund Account 
for each issue of bonds: 


First Mortgage 41% Per Cent. Bonds, Due January 1 1922.— 
Under the operation of and in accordance with the provisions 
of the Deed of Trust of December 15 1896, there have been 
applied to the Fund during the year the following amounts: 


Balance in hands of Trustee December '31 1920_.__.._________- $2,100 00 
Two Bonds purchased for the Fund, cost......_______-_ ey tse ah mo 


Balance in the Fund December 31 1921-............___------- None 

The above two Bonds, plus seven hundred and forty-eight 
Bonds purchased in prior years, make a total of seven hundred 
and fifty thousand dollars par value of Bonds which con- 
stitute the entire amount of Bonds issued under this Mort- 
gage. 

Refundung Mortgage 4% Per Cent. Bonds, Due May 1 1984. 
—Under the operation of and in accordance with the pro- 
visions of the Deed of Trust of May 1 1904, there have 


been applied to the Fund during the year the following 
amounts: 











Balance in hands of Trustee Dedinstier Ey Sts civcin-dk sitidiceicebcioeticge ts tail $649 83 
Balance due Fund December 31 1920-............-..-..- 28,729 86 
Three cents per ton on 721,869 gross tons, output 
a a ee oS A ee $21,656 07 
Three cents per ton on 135,966 gross tons, mined by 
Lessees on Royalty Leases, 1921.............._. 4,078 98 . 
25,735 O05 
Thirty-five Bonds, purchased for the Fund, cost_..$28,669 38 ems 1 
In Fund, Uninvested, December 31 1921... _-_-- 710 31 
Due Fund for the year ending December 31 1921 
(9aiG POSCURT :FP MOG) po contndedvbdtecceancan 25,735 05 
$55,114 74 





The above thirty-five Bonds, plus eight hundred and 
ninety-three Bonds purchased in prior years, make a total of 
nine hundred and twenty-eight thousand dollars par value 
of Bonds held by the Trustee of the Sinking Fund, December 
31 1921. 

First and Refunding Mortgage 5 Per Cent. Bonds, Due 
December 1 1950.—Under the operation of and in accordance 
with the provisions of the Deed of Trust of December 1 
1910, there have been applied to the Fund during the year 
the following amounts: 








Balance in hands of Trustee December 31 1920_...._...___-- $531 78 
Balance due Fund December 31 1920-.-....--.-......-------- 82,523 92 
Three cents per ton on 5,954,338 gross tons, output 
OEE od Htc no cctiowwambthbbccsbinotboneweeqeke $178,630 14 
Three cents per ton on 956,982 gross tons, mined by 
Lessees on Royalty Leases, 1921_...........-- 28,709 46 
Less Sinking Fund requirements of prior mortgages 92 712 55 14 6a 05 
Interest accretions to the Fund for the year__.......-...-.-. 1,042 
Transferred from Trustee, C. & P. RR. Co. First Mortgage-_- 944 7 
$199,669 33 
One hundred and seventy-six Bonds purchased and 
ES GOES... cnntisddslidcccddcucts ddcseutbud $145,623 80 
In Fund, Uninvested, December 31 1921_....--- 1,933 31 
Balance due the Fund December 31 1921 (paid 
pI eS RT i AE lp CE IEE oS a 52,112 22 
$199,669 33 





The above one hundred and seventy-six Bonds, plus twelve 
hundred and seven Bonds purchased in prior eyars, make a 
total of one million three hundred and eighty-three thousand 
dollars par value of Bonds canceled and held by the Trustee 
of the Sinking Fund, December 31 1921. 

Fairmont Coal Co. First Mortgage 5 Per Cent. Bonds, Due 
July 1 1931.—Under the operation of and in accordance with 
the provisions of the Deed of Trust of June 27 1901, there 
have been applied to the Fund during the year the following 
amounts: 








Balance in hands of Trustee December 31 1920_...._____--- $41,231 74 
Balance due Fund December 31 1920.......-...._._.-_ .- 20,986 82 
Two cents per ton on 2,733,519 gross tons, outpot 
SIE in co sper tee panda aruheninin exesdaieceatniiies SOME a $54,670 38 
Two cents per ton on 615,356 gross tons, mined by 
Lessees on Royalty Leases, 1921_........_____- 12,307 12 66.977 50 
Interest accretions to the Fund for the year_____________--- 1,876 15 
$131,072 21 
Forty-two Bonds, purchased and canceled, cost. ..$36,151 55 
In Fund, Uninvested, December 31 1921....__--- 80,126 26 
Due Fund for quarter ending December 31 1921 
Cees CE Se Sein ncucodsnecdéducectsave 14,784 40 
$131,072 21 





The above forty-two Bonds, plus thirteen hundred and 





eleven Bonds purchased in prior years, make a total of one 
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million three hundred and fifty-three thousand dollars par | 
value of Bonds canceled and in the Sinking Fund December 
31 1921. Of the amount in and due the fund, $79,256 64 is 
applicable to the purchase of additional coal-bearing lands. 


By order of the Board. ; F 
C. W. WATSON, 


President. 








TABLE SHOWING THE PRODUCTION IN NET TONS MINED 
FROM THE PROPERTIES OF THE CONSOLIDATION COAL 
COMPANY SINCE 1864. 








Mined by Mined by 

Year— the Company. Lessees. Total. 
Dich otdmacneceneweoncce « - =Qaeoerk & *s 37.678 
Dit cbt ebha dane ener eee | ey EMRE 65,068 
Dt hh apanawd cdewonnece Re: *%."*. gucci 104.798 
1867 - - lal ta gi ki ena int aie a ee: sekannns 213,148 
Te nimi Ge ler epestiasaee se 205,494 
yee re. ). .- Samia IR7 BOS 
= ba we Scan. |. Sea 429.75] 
indie acta arene Ss op aecaas invite Ee, MS ee 566.190 
1872. .-.. ip cenveanbuoete 564 627 cided 564.627 
ee eet eon ee RN Pgs ae Se 614.39? 
by ee nD 3+ pia dnainaeid 523.545 
iilissheons : ro 502,794 a ae 502.794 
is ww ws i ci ila dal eee eae 399 635 
1877- : oanwn NR A ea ie 390.191 
1878-~--- pine ot min an wwii TN Be Peers 452.497 
1879 ibis ee ee 541735 
et See awbeeebe 636.433 
1881_..------------------- ee ee eae 844.368 
re er ts aR Sa A472 O42 
[ee 0 fe eae 510.987 
IBB4. oe ewe n nc oeenencee Ce bida 771 917 
IRB B ccc cmc coccsacenscusee I 2250 ies ee 795.272 
1886. ...--..------------08 RI mR cs 756.730 
1887..--.----------------- ee °° ena 1.049.215 
| i 1.146.151 
G30... ---.---- ----- oo oe 82% rae 976.039 
1S90.. . . 22 eee wee nec e econ See. t\. wiieh eee 1.070.755 
ics cs ns drch so cred nin Da eg IN eR ts tres 1'920'204 
1892....----.------------- [an :  geeecaes 1.051.338 
vn vidds ndwe ttbdakhuanite [a -naamadin 1,016,466 
Ti tinpwnnnae Matbamn inane ERT bin 999 602 
1895...------------------- & - eee 1.034.494 
DNs sSeounshepcdabntibeodmeban ila Mat il 1,296,064 
BOT 2 coco ccc ecco scesse > Biase ae 1.417.748 
1898-..--.---------------- i X Ueeere Pe spare 1,607 .668 
IEG onc cwecétiattbonanacess i 5 rere 1.720.814 
|| er re 1,299,374 SS: 1.299.374 
1901....-..--------------- 4.421.033 198,409 4'919'44” 
1902......---------------- 8.356.798 584.460 8'941 258 
1903-.--- wee eee ceeenn-e 8,437,109 16,424 8 953.53: 
1904.....-.--------------- 8.491.745 432,494 8'924'939 
1905. ...------------------ 9.395.117 457 .983 9 853.100 
Tint aetesdvabdébdation eatil 19 385,256 529,012 10,914,268 
i cnisnendvebbGt ins beavis 10,660 272 604 322 11.265.294 
1908. ---- inane 8,018,631 575,558 8'504'189 
1909_--..-.--------------- 8,204,138 522,028 8'726.166 
1910...-..-..------.------ 10,495,110 587 841 11.082.951 
ee 9,219,732 529,769 9°749 501 
ii ttind dcanidcin = eitnden ame 10.347.100 600,769 10'947 860 
DG ds Cava seuuiadWenaoe 11,154,987 537 871 11,692,858 
—” ARN NR 10.710.016 537 ,567 11.247,583 
1915-..---.------.-------- 11,722,384 479,475 12/201 859 
| Pes eae ee 11,107 ,684 5R3 372 11,691,056 
| 9.533.543 835.355 10.358 98 
Se os wn ine ahd w thane 8.053.010 792,947 8,845,957 
FEE a 7.200 333 714,562 7.914.805 
rT Te 8,100 437 1,088 844 9.189. >) 
1921 . ....-.---------+-+--- 6,668,858 °* 1,071,820 7'740 675 

218,076 ,85 13,080,882 231.157.746 














SCHEDULE “A’’—PLANT AND EQUIPMENT OF THE 
CONSOLIDATION COAL COMPANY. 


rr re ed. endo tenwbosbbansaocek $4,351,408 47 
ee i .. . wesdkdba wa ebe shee ewe 1,546,369 61 
I EI LO ES RN 390 ,963 22 
Sub-Station Buildings._______- sa ean ca elalastialaes liad aiahai te 71,306 55 
Buildings for Haulage Equ pment._....................-. 94,308 64 
Buildings for Ventilating Equipment__..........-.---.-- 157 492 96 
eae i.  ectidnebbetobetbbaeneebne 161,245 47 
ss des ee beaelednaene 69,399 79 
cen sbce dd ob essen 142,378 89 
i eens 125,162 07 
| esos 112,569 05 
i i. . sedsenseedbaseoecseneee 1,490,871 10 
ee. eeenneeeesbebeenenane 405,926 00 
ee 4 Nl adeeb nmnatamed 172,442 32 
i smesecssesesencouscedblanant 351,192 92 
ee. ee saebasbeacenantebhaakns 560,928 19 
CE I a Sk cdi cuideeichen aheaieieihalibae 41,825 88 
i lg a SE IS A AM: 2a SY, 1.890.942 53 
eee! de sekéudbecnsbossabase 315,730 90 
ek i dig deeded 224,836 00 
cS EDEL IE EEE My 280,115 43 
aE a lik I ee PAT a, ge Re ae EN 751,389 O1 
i a i ee 894,462 95 
Mine Cars.....-...- pRFID Sah 1,607 ,614 75 
rk es 181,230 72 
Water Works.____. i Nee ee ia ae 725,636 71 
re | a maietirmemnndiinibindhammanen 87.989 10 
rr re edema eeeneeaeaee 985,174 08 
Coke Ovens..___... FEIN GS Ri EEE aa 294.073 78 
Coke pe RE ga TY a Sen Re ea 46.770 14 
I eneonean 5,309 912 16 
Recreation and Amusement Buildings.______.______----- 248,916 64 
Recreation and Amusement Equipment____...._..-..--- 66.612 98 
ORDO . osnaemece ST eR ce Se §2.693 OL 
i hl a hi EER RR I tine, Ml PTs ag 5.744 65 
I: 0g i Oe ee ee 548.373 94 
ee EA ERS eae a 109,631 61 
RR RE RE EAE IE ON I a gel eR 127.905 34 
CD EE SELENE SIE ELL EL ERI Bee TT 10.786 22 
ae Greases Meee ELCUINIOING.. . . . cece wee ecewccecces 6.135 18 
I i i 52.519 18 
rs ibiatedinaia aulanin in ididiad 13.872 69 
RE RS a I A SS IE, SR py a cay ea 172.280 74 
ee Ee bbes aoe 20.605 70 
a ot eke bhbbeae 9.573 21 
Outside Operations—PBuildings ...... 2. ee eee ee ee eee 30.582 39 
Outside Operations—Mquipment_.........-....--------- 258,980 56 
EE LEE ETE RTE! SAT I 40,911 83 
RR FE REE ES, pep ee ee ee 343.427 70 
RR SEAS TRESS Sa a i a AY 289.121 53 
Improvements (Not Completed): 
EE SS Seo meee eee poor = 46.805 29 
I ROTEL LLL LEE LEI VALTER ILM 218.144 85 
he IE EE EC ge I oe 122.888 74 
i uk eee 553 14 
ES ILE LE, A ape ae ay Pea one 105.569 42 





| RE NO es ee ee ee ee, ee $25 994,305 93 





Depreciation to December 31 1921_..__.__-.-._---------~- 11.663 .649 66 

Depreciated Value to December 31 1921___..-_.-.. ~~ $14.330.656 27 

SCHEDULE “B’—MATERIAL ON HAND, INCLUDING MER- 
CHANDISE STOCK IN STORES FOR WEST VIRGINIA, 


MILLERS CREEK, AND ELKHORN DIVISIONS. 





a SE ee Lees eae Neen ne aEare $55,949 54 
a hl GEES St Sete AE Rp oR ANGE 197.067 33 
EE a Ee ey ee, Pe 342,802 74 
Millers Creek Division... __.__._----- staat: tacit ts il aaa catalan nit te tae 117.923 45 
SEE SEL ED TS MEL Gp RE oe.) ee yet, Seg 413,557 84 
REE SRN SG en a ge ee Py ee Ne TE 893 73 
Cumberland & Pennsvivania Railroad Company___--.------ 184,393 11 
OE EERE EL CLEA EE Say ae 5,274 72 
ee oo. de ewenaenine connmnnet 149,435 74 

ee ee oo a eens miami alerts $1,877,298 20 











THE CONSOLIDATION COAL COMPANY. 
COMBINED GENERAL BALANCE SHEET DECEMBER 31 1921 










ASSES. 
Gross Value. 


Capital Assets: 
Coal Lands and Other Real 


Less Reserves. Net Value. 
18,690,851 07 *112,722.546 67 
11,663,649 66 14,330,656 27 


1,211,800 46 2,181,527 23 


EERE, Bu 131,413,397 74 
Mining Plant and Equip- 

ment (Schedule **A’’)_.. 25,994,305 93 
OCumberland& Pennsylvania 

Railroad Company—Road 3,393,327 69 
Cumberland& Pennsylvania 

Railroad Company— 


Equipment. _........-. 2,634,793 66 1,206,298 06 1,428,495 60 
Floating Equipment. ----. 392,139 54 85,001 57 307 ,137 97 
Advance Payments on Coal | 

Purchases (Unmined)... 2.125.766 73 -— _ ___ __ ~~ 2,125,766 73 








165,953,731 29 32,857,600 82 133,096.130 47 
* Depleted Cost Value, $22,204,174 16. Difference between Cost 
and appraised Value Credited to Capital Surplus Per Contra. 


Investments in Allied Compenies 5,364,366 30 


Inrestments—Other Bonds and Stocks: 


a A Eee eee a 


1.003 ,893 65 
Stocks 


2,797,693 69 


~-—<—-"<——-——"“<——-— =< — = —-— = — — — Fe mm me me me 





3,801 5ST 3 j 
Assets in Hands of Trustees of Bond Sinking Funds: 
Cash 


ee es 83,479 93 
Acuee (Per Comtfe) ..-cccecccccccccce 92,631 67 





176,111 60 
Deferred Charges: 


Bond Discount in Process of Amortization 


1 ,000 628 3: 
Sundry Debit Items £53 


49,878 25 


lll ee en ee a 





KA ane & 
Cash aa Cash Resources: 1,050,506 63 


Cash: 
Subject to check. __-_- 4,212,322 40 
Call Loans... . soaneg  meee.see 4a 
Deposited with Fiscal 
"RE RA eres 147,948 50 








7,209,409 32 


Liberty Loan Bonds at 
Cost which is lower 





than Market______- 2,497 006 45 
Notes Receivable. _ he sabotage eS Baar 508 4 
ccoun SOIREE aati siet peed 3 
meen vac Ba 6,639,974 98 
Coal and Coke......... 501,565 65 
Materials, Supplies and 
Stores (Schedule “B"') 1,377,298 20 





‘.. 578,863 85 





20,€04,763 48 





164,095,465 82 


ieee 

















LIABILITIES. 
Capital Stock: 
IRS EY WEES BAS ER SA ba ech 9 eee gat ean $50,000,000 00 
Less: 
a i I ART Oa $4,200,718 00 


Reserved for Conversion of 
Ten-Year 6% Convert- 


ible Gold Bonds_-_----~-- 5,593,833 51 





9,794,551 51 





$40.205,448 49 





Funded Debt Outstanding in Hands of the Public... 22,199,500 00 
Current Liabilities: 
DEORE, DOR. 6 ) cc tivitintsdiidbé adn $696,119 84 
aR aati TE Pa ae ae tt en 234,047 68 
Interest Coupons and Dividend Checks not 
presented for payment.___..........-- 40,773 50 
Bond Interest ACCTUGG.....ccccccccccce 328,705 84 
eye 92,631 67 
Reserve for Federal Income and Excess 
Profits Tax (Subject to review by Treas- 
i 2,816,824 83 
Dividend No. 96—Payable January 31 1922 603,001 50 
Due to Individuals and Companies.____-_- 439.375 80 
5,251,480 66 
I SE BO... its dn tn a sshenin: enlditinn eink eh otntbaee me aoestn ten 289,409 03 
Surplus: ' 
Sa On $5,631,255 13 
Capital Surplus—Arising from Revaluation 
of Coal nds and Surplus of Affiliated 
Companies at date of control__....._--. 90,518,372 51 





96,149,627 64 





$164,095,465 82 




















Mar. 18 1922. 


ee 
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SUMMARY OF SINKING FUNDS. 


nia eas Interest Ac- Par Value of Premiums Par Value 
Ba ance in Sinking  cretions and Bonds Re- or Discounts Cash in and of Bonds 
ae Due Fund Other Re- deemed by on Bonds BalanceDue Redeemed 
Das i000 o's id i nts for Trustees Redeemed Funds to Dec. 31 
The Coneotida'ion Coat Oc, 4h Bee Os fon 2 r ; ear 1921 Total. During 1921 During 1921 Dec.311921 1921. 
I i FL ie ‘ 
The Consolid: tion ‘ ‘oal On. Gae Fae Gee ee ae ae a we er. Sener weeny wath, 
Se TE AR ef 29,379 6 5.735 
The coe thon Goal Go. 5 Per Cent First and = eran Pe namens artse. t9 veer re a ene wr vespoccnalines 
efunding Mortgage Bonds__.__.__...._.._.. 83,055 70 114,627 0: : 
Fairmont Co. Gemmtat 6 Ree Gat Nias ipa 127 05 $1,986 58 199,66933 176,000 00 630,376 20 54,053 53 1,383,000 00 
ERR NS og ee ED at eet ee Ee ees ae 56 66,977 5 7 5 
Seatac Cait & Vicaaetaues BST es Bes 977 50 1,87615 131,072 21 42,000 00 65,838 45 94,910 66 1,353,000 00 
Dae Bearcat es EF ear eokaee pa 115 55 I 3 i a Ba a os 710 05 14,000 00 





a Denotes Premium. b Denotes Discount. 


tal. 2-2-2 2-2 +--+ = +--+ =e $177,348 45 $207,339 60 $3,978 28 $388,666 33 $255,000 00 b$42,445 27 $116,111 60 $4,428,000 00 


SUMMARY OF FUNDED DEBT, DECEMBER 31 1921. 


Pledged as Pleaged as Held for 
Reserve for Collateral Collateral Future De- Par Vaiue 
Retiring Under Under 6% Retireaby velopment Bonds In Hands 
Bonds of — Firstand Conrerted Convertible Operations and Aadi- Purchased Issued and of the Public 
—— aes 9 nani P nn 4 a= of Sinking tions to and Held in Dec. 31 
: , ges. Mortgage. , ) ‘ 
The Consotidation Coal Co. 4% % gag gage oc a Bonds, Funds. Property. Held. Treasury. 1921. 
efunding Mortgage__.____- $7,500,000 $1,750,000 494, we 
The {Gonsolid ition Conl Co. 5% ae ol. TAPED nannnee  nnnnnnn PONS  -2~ ase yt Ae eR co ae eS sean 
‘irst & Refunding Mortgage__ 40,000,000 10,443,000 221, ia 
The Cuenta et ae Sai 4 1,000 ----- 5,804,000 1,383,000 4,068,000 $926,000 $7,612,000 9,543,000 
Ssonver ible Secured Gold 
TM 3. Th! SEFC TR Ge > nasdmbe ® wadiais See. wkkuie a 2 
ian Cool Company 5% First a senannednummmmenaiel sissies. 5 0 cupiat hs hn 5256s — 
i i ie ee eee  ~ eceensee gn Ae OP eee 
Southern Co»! & Transportation < nn saewene, Sendak, arms oer 
.o. 5% First Morteage_____- Seetee |<: edimenetin GEOEe : deiweds > “bnbdacce 14,000 o 
Somerset Co»! Co. 5% First Mort- Te te as Cee EN ROR (00. hy aa es 
Sn BE BURG aiediddidddes cacin= ef ore 3,585,000 





* Includes $90.090 unissued bonds which were previouslv reserved 








$64,085,000 $12,193,000 $5,146,000 $626.500 $5,804,000 $3,678,0C0 $4,068.000 $2,758,000 $7,612,000 $22,199,500 


: 'o retire outstanding Briar Hill Coal & Coke Co. bonds. 
Section 4, of the First and Refunding Mortgage these bonds cannot be issued, y % _— 


Under Article 3. 











CAPITAL STOCK OF COMPANIES, THE ENTIRE AUTHORIZED 


AND OUTSTANDING ISSUES OF WHICH 
THIS COMPANY. 


ARE OWNED BY 


Pledaed Under 
Pledged Under First and 
Refunding Refunding 
Mortaqaae of Mortgace of. 
Shares. Companies. Par Value. May 11904. Dec. 1 1910. 
15,000 Cumberland & Penn. 
abe Weds baton wae $1,500,000 00 $1,500.000 00 mE fedatan 
100 Fairmont Coal Co____- 19.000 00 5,000 0 $4,°99 02 
40,000 Somerset Coal Co_____. 4,000.00000 2,000,100 00 1,999,900 00 
Sane pees wee Ge... Bees Ge. ncscosce... socnvoee 
6,500 Consolidation Coastwise 
Co PN aie te 650.000 OO Sean. - £eeeeied 
1,000 Monongah Service Co_. Rae Ee a ee TR 
200 Cassville& Monongahela 
I A gg a aA ie ae ee NR Manne men. Te 
50 Cane! Towage Co_____- i RRR I I ee Ere 
50 Pennmont Coal Mining 


RRS aR Sain cf | eee es 5, 
5 Marviend Construction 
500 00 


& Contracting Co_ _-_- 
65,405 Total_______-__-___.$6.540,500 00 $4,155,100 O08 $2,009,899 92 
The Values represented by the above capital stock are 
eliminated from both the assets and liabilities in the General 
Balance Sheet above. 











ARTHUR ANDERSEN & CO. 
Accountants and Auditors. 
Members American Institute of Accountants. 
National City Building, 17 East Forty-Second Street, New York. 
To the Shareholders of The Consolidation Coal Company: 

We have audited the books and accounts of The Consoli- 
dation Coal Company and its Affiliated Companies for the 
year ended December 31 1921, and accepting the book 
values of Coal Lands and Other Real Estate as at January 1 
1921, which are subject to final adjustment as of March 1 
1913, for Federal Tax purposes, we hereby certify that, in 
our opinion, the Combined General Balance Sheet at De- 
cember 31 1921 (as is shown above) and the Combined In- 
come and Profit and Loss Account (shown above) cor- 
rectly set forth the financial position of the companies at 
December 31 1921, and the results from coal mining and 
auxiliary operations for the year ended that date. 

ARTHUR ANDERSEN & OO., 


Accountants and Auditors. 
New York, March 15 1922. 








Toronto Power Co., Ltd.—Gucranty.— 

The holders of the 4%% Consolidated Guaranteed Debenture stock, 
dated July 27 1911, will vote April 11 on exchanging their present dehen- 
tures, bearing the guaranty of the Toronto Ry.., for a like amount of deben- 
tures, bearing same interest rate, &c., but having the uncenditional cuar- 
anty as to principal, interest and sinking fund of the Hydro-Electric Power 
a od Ontario, in turn guaranteed by the Province of Ontario.— 

ff , p. 2432. 


United States Hoffman Machinery Corp.—Listina,&c.— 

The New York Stock Exchange has authorized the listing of $2.500,000 
10-Year 8% Sinking Fund gold debentures, dated Jan. 1 1922. due Jan. 1 
1932. Attached to each debenture (void if detached) is a certificate for 
stock rights issued by New York Trust Co., depositary under a denosit 
agreement dated Jan. 1 1922, between Redmond & Co. and New York 
Trust Co., which sets forth that the debenture to which the certificate is 
attached wil! be entitled to receive, whenever the debenture shal] become 
due and payable. or shall be called for redemption, on surrender, a voting 
trust certificate or certificates for 3 shares of the Common stock, no par 
value, fully paid, or certificates for 3 shares of Common stock, and to re- 
ceive payments eaual to the dividends, if any, received by New York Trust 
Co. i respect of a like number of such shares . 

The company was incorporated in Delaware Jan. 19 1922, to acquire the 
business, good-will, &c., of United States Hoffman Machinery Co. of 
It issued in payment therefor $2,500,000 debentures and all of 
its said Preferred stock and Common stock. ‘The business was originally 
established in 1908 and from a beginning of $95,000 sales the business grew 
until in 1921 gross sales amounted to $4,147,141. 

Company is the owner or exclusive licensee of basic patents covering the 
manufacture of zarment-pressing machinery. The machines manufactured, 
of which there are 47 different types, are used extensively by manufacturers 
of men’s and women’s garments, knit goods, hosiery and underwear. They 
are also used by hotels, steamships, steam laundries, cleaning and dyeing 
establishments. and by a large number of the thousands of small pressing 
and tailoring shops throughout the country. 

On Jan. 1 1921 the company’s Canadian business, consisting of a plant 
and branch office at Toronto, was incorporated under the Ontario Com- 
panies Act as Canadian Hoffman Machinery Co., Ltd., capital $150,000, 
owned entirely by the American company. 


Business, Sales and Net Earnings, Calendar Years. 








1917. 1918. 1919. 1920. 1921. 
Machines sold - - - 5,743 4,97 .148 7,962 7,835 
Di ciecbnmens $1,416,779 $1,421,895 $2,662,113 $3,806,712 $4,147,141 
xNet earnings... 296,293 158,142 574.871 650,327 1,024,898 


x Net earnings after depreciation and before deduction for Federal taxes, 
which for the years 1917-1921 were as follows: 1917, $26.959; 1918, $6,739: 
1919, $19,198: 1920, $220,115; 1921 (estimated), $83,000. 

The above debentures have also been listed on the Boston and Pitts- 
burgh stock exchanges. 


Virginia Alberene Corp.—Bonds Sold.—Brown Brothers 
& Co. and West & Co., Philadelphia, have sold at 97% and 
int., to yield about 7.35%, $750,000 Ist Mtge. 10-Year 
7% Sinking Fund gold bonds. 

Dated March 1 1922. due March 11932. Denom. $1,000 and $500 (c*) 
Callable all or part on March 1 1927 at 105 and int., and on any int. date 
thereafter at 103 and int. Callable annually for the s fund at 103 
and int. Int. payable M. & 8. without deduction of the normal Federal 
income tax, not exceeding 2%. Penn. 4 mills tax refunded. Pennsylvania 
Co. for Ins. on Lives & Granting Annuities, Phila., trustee. 

The proceeds wil! be used to retire $500,000 Virginia Alberene Corp. 6% 
notes. due March 1 1922, and $200,000 Virginia Soapstone Co. 4% bonds, 
due May 1 1922, and for other corporate purposes. 





| 


The capitalization upon completion of present financing will be as follows 


Authorized. Outstanding. 
First Mortgage 10-Year 7s, 1932_._......------ $750,000 $750, 
Sn ar ee 000, 1, f 

Company's product, known as ‘‘Alberene,”’ is used in the manufacture of 
tubs, sink , laboratory equipment, switchboards, appliances in power 
houses and for similar purposes. 

Net earnings before depreciation and depletion, but after Federal taxes 
for the 5 years and 10 months from March 1 1916 to Dec. 31 1921, were at 
the rate of $270,001 p. a., or more than 2% times the average annual re- 
quirement of $96,640 for the interest and sinking fund charges on this issue 
of bonds.—V. 102, p. 1168. ' 


Wabasso Cotton Co., Ltd.—T7o /ssue Bonds.— 
The stockholders, it is stated, will vote April 20 on authorizing the issu- 
ance of $720,000 Collateral Trust bonds.—V. 113, p. 739. 


Walworth Mfg. Co.—Bonds All Sold. 

The issue of $2,500,000 Ist Mtge. 7s offered by E. H. Rollins & Sons, 
Halsey, Stuart & Co., Inc., and Parkinson & Burr has all been sold. Com- 
pare offering in V. 114, p. 1072. 


Welsbach Co., Philadelphia.—/nd‘ctment.— 
See United Gas Improvement Co. above.—V. 113, p. 544. 


Western Electric Co.—Complaint Dismissed.— 

The Federal Trade Commission March 11 announced that it had ‘‘dis- 
missed a formal complaint of unfair competition and alleged violation of 
the tying contract provision of the Clayton law against the Western Electric 
Co. of New York City.’’ No information was given as to the reasons for 
the decision.—-V. 114, p. 207. 


"Westinghouse | Air Brake Co.— Annual Report.— 


ee = es — 

















—Calendar Years 17 Mos. ‘o 

1921. 19°0. 1919. Dec. 31°18 

Net profits, all sources. _x$1,412,490 $6,580,404 $7,912,569 $9,711,900 
eee eg oes Sila, Rh Re, Pie PS 
Federal taxes (estimated) ____-_- 1,250 ,0f 1.625.000 2,250,000 


Divs. paid in cash__(14%)4,081,474(14)4081, 28 2 (14)4072,492 (1712) 5076978 


Balance, end of year. _ydf$3,375,928 $1,249,122 $2,215,077 $2,384,922 


x Exclusive of loss due to shrinkage in inventory. prices, amounting to 
$2.307.854, charged against reserves created for that purpose. y This 
deficit is before adding sundry reserves transferred to surplus, amounting 
to $187,642: and deducting sundry adjustments of prior years, $21,191.— 

PS 





V. 114, p. 1073. : 


Worcester (Mass.) Gas Licht Co.—Pref. Stock Offered. 

The total a Pref. stock authorized by the Mass. Department of Public 
Utilities is 3.500 shares. Company issued 1,643 shares in_1920, and has 
now the privilege of issuing the balance of 1,857 shares. The Pref. stock 
carries no conversion privilege. an 

The directors Feb. 28 voted to offer 1,400 shares to the holders of the 
Common stock on the basis of one share of new 8% Cum. Pref. stock te 
10 shares of the Common stock. The balance of 457 shares will be offered 
to the employees. Should any of this stock thus offered remain unsold 
the directors will take further action regarding the disposition of same. 
The Common stock outstanding is $1,400,000, par $100. The Pref. stock 
is callable quarterly Jan. 1, &c., at 105.—V. 113, p. 1163. 


Wright Aeronautical Corporation.—Sales, &c. oad 
Net sales in 1921 were $2,426,186: net profits, after all charges (including 





ee ee we ee aa 








Federal taxes), $597,554. The profit and loss surplus Dec. 31 1921 was 
853,391, as compared with $368,032 Dec. 31 1920.—V. 114, p. 638. 
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FAMOUS PLAYERS-LASKY CORPORATION 


AND SUBSIDIARY COMPANIES 
(OVER 90 PER CENT OWNED) 





CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AND PROFIT AND LOSS ACCOUNTS YEAR 1921 








FAMOUS PLAYERS-LASKY CORPORATION CONSOLIDATED BALANCE SHEET AS OF DECEMBER 31 1921 


ASSETS 
) $2 350 ,692 60 
Bills Receivable ‘ 465,533 71 
Accounts Receivable: 
Advances to subsidiary companies (less than 90% owned) oe _. $2,743,993 92 
Advances to outside producers (secured by films) : 1,668,018 07 
Film customers and sundry accounts wédeow ees Ee 





Inventory: 


Negatives, positives, film and supplies (residual value) . wneense SAL ee 
Rights to plays: Scenarios, Re ac aa Ace ad ae a a we sees 





Beoursees.......... 





Total current and working assets 

Deposits to secure contracts 

Investments in subsidiary companies (less than 90% 

Land, buildings, leases and equipment, after depreciation (including equities of subsidiary companies 
subject to mortgages thereon of $6,337,500 00 being obligations of subsidiary companies) 

Deferred charges.___..._..-.. 

i csivcececiidiivun bua daictiics Sis cic | 


TOTAL ASSETS. 





=~ 








, LIABILITIES AND CAPITAL 
Bills Payable-._---_---- 


Accounts Payable 1,655,467 29 
Owing to subsidiary companies (less than 90% owned) 110,464 78 
Excise taxes, payrolls and sundries 966,258 59 
Owing ~! outside producers and participations and royalties 314,049 70 
Serial ents on investments due within 12 months from date 1,073 ,886 12 
1921 odeval taxes—estimated : 1,275,172 00 
éeerve for dividend declared on common stock, payable January 2 1922._________. 

Reserve for dividend declared on preferred stock, payable February 1 1922____. 





Total current liabilities $9 839,588 56 
Advance payments of film rentals, self liquidating 1,509 ,400 70 
Purchase money notes maturing serially after one year of subsidiary companies covering acquisition of 


properties : 402,911 23 
Note of Amusement Finance Corporation due after one year 1,000 ,000 00 
Serial p 4 mpot due after one year on investments : 954,825 95 
Reserve for contingencies___________________- xii er eepate 2) ee aa 428 ,986 84 


TOTAL LIABILITIES "$14,135,713 28 


Interest of minority stockholders in subsidiary companies with respect to capital and surplus 137 ,634 12 
Capital (represented by): 
Preferred stock (93. | a "en ene  § / 
a TE ) 
Common stock 7,369 shares in treasury 








206,834 shares outstanding in hands of public 16,732,240 00 





$26 ,002 ,240 00 
7,663,989 49 33,666,229 49 








$47 ,939,576 89 





CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE TWELVE MONTHS ENDED DECEMBER 31 1921. 
Operating profit for 12 months__________ $5,970,671 19 
Less: Provision for Federal taxes_ 1,275,172 00 





Balance carried to Surplus $4,695,499 19 








CONSOLIDATED SURPLUS ACCOUNT DECEMBER 31 1921 
Suapies at December 25 1920 $5,399,089 80 


Profits for 12 months to December 31 1921, after providing for Federal income and excess profits 
taxes, as above 4,695,499 19 





10,094,588 99 
Less Dividends: ' 


Common stock (paid and reserved in 1921) $1,654,672 00 
Preferred stock (paid and reserved in 1921) : 764,400 00 
Subsidiary companies (outside interests) 3 11,527 50 





2,430,599 50 
Surplus at December 31 1921 $7 ,663 ,989 49 








We have.examined the books of the Famous Players-Lasky Corporation and its subsidiaries for the twelve months 
ended December 31 1921, and certify that, in our opinion, the foregoing balance sheet and operating accounts set forth 
ss the financial postion and earnings of the omneey for the twelve months to December 31 1921. 

PRICE, WATERHOUSE & COMPANY. 
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INTERNATIONAL MOTOR TRUCK CORPORATION 
AND SUBSIDIARY COMPANIES 





ANNUAL REPORT AND CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1921. 





To the Stockholders of 
International Motor Truck Corporation: 

Your Directors submit herewith consolidated balance 
sheet and profit and loss statement of International Motor 
Truck Corporation and subsidiary companies, prepared by 
Arthur Young & Company, certified public accountants, 
showing the condition of your Company Dec. 31, 1921. 

The balance sheet reflects the excellent financial condi- 
tion of your Company, with current quick assets of $18,537,- 
686.29, and current liabilities of $1,275,668.04. You will no- 
tice that cash, notes and accounts receivable are $2,264,- 
061.09 in excess of last year, and that inventories have been 
reduced $5,913,265.07 during the year. 

Because of its excellent financial situation, your Company 
is in a position to buy merchandise at the lowest prices for 
cash, and to continue its practice of extending credit to de- 
sirable customers, who make a substantial cash down pay- 
ment and furnish satisfactory security for the deferred pay- 
ments. The plan has been very satisfactory to your Com- 
pany and to its customers. 

The contingent liability of your Company as endorser on 
the secured notes mentioned above, discounted at the local 
banks by the branches, is noted on the statement. The 
amount of netes discounted, now outstanding, is less than 
it has been for some time. The amount of net earnings, 
shown in the consolidated statement of net earnings, is 
much less than in recent years, but, in the opinion of your 
Directors and Officers, is a most satisfactory showing under 
the difficult conditions existing during the year 1921. 

Nothing was added to plant account during the year and 
only $204,267.69 for equipment. No extensions of plant or 
equipment are contemplated at this time. The plants have 
been fully maintained during the year and the cost charged 
to operating expense. In addition $437,275.26 has been 
charged off as depreciation. The inventory has been care- 
fully taken and is priced at cost or market, whichever is 
lower, resulting in a shrinkage of $331,357.49, which amount 
has been deducted from profit and loss for the year. In 
addition on account of general trade conditions $300,000, 
out of reserve for contingencies, has been appropriated to 
take care of further shrinkage in inventory values. It is 
confidently expected that there will be no further shrinkage 
in inventory. 

Your Company has no commitments for material, except 
for current needs, amounting to only $543,044.99, all of which 
was purchased at current prices. 

Expenses at the plants have been greatly reduced and 
overhead charges have been well controlled. General and 
sales expense have also been lowered materially and will be 
reduced still more. 

The Mack Truck is more popular than ever, and for the 
last eighteen months, during the period of depression, it has 
forged ahead until it now holds a commanding position in 
the industry. 

During the last year buyers, for the first time in several 
years, have had an opportunity to select the make of truck 
they wanted, instead of having to take the one they could 
get. Asa result, the sale of Mack Trucks has been at a rate 
far in excess of the truck industry generally. Your Officers 
are confident that this condition will continue at an ever 
increasing rate. 

Because of unsettled business conditions in all lines of 
industry, it is very difficult to forecast operations, but or- 
ders on hand and prospects for business justify the belief 
that the sale of Mack Trucks during the coming year will 
be at a greater rate than in 1921. With inventories written 
down to current prices, lower cost of product, and reduced 
selling and general expenses, there is every reason to ex- 
pect that nothing short of continued general industrial de- 
pression will prevent satisfactory operations during the 
present year. 

The loyal spirit shown by the members of the organiza- 
tion has been most gratifying, and I take this occasion to 
express my sincere thanks to each member for the help and 
co-operation so splendidly manifested. 

For the Directors, 

A. J. BROSSEAU, President. 

New York City, March 7, 1922. 








INTERNATIONAL MOTOR TRUCK CORPORATION AND 
SUBSIDIARIES. 


CONSOLIDATED STATEMENT OF EARNINGS FOR YEAR ENDED 
DEC. 31 1921. 


$24,849,267 83 
20,194,984 74 


$4,654,283 09 
4,052,146 41 
$602,136 68 
293.427 33 
$895,564 O1 





Gross Earnings from 
Selling and General E 
Net Rernings from eee 








” Ded ct: 
ei $437,275 26 


831,357. 49— 768,632 75 
Net Profit for FOP ais sceare Lo isco tcctal usec $126,931 26 | 








CONSOLIDATED STATEMENT OF SURPLUS AT DBO. 81 1921 
Total. Capital. Earned. 


$10,323,421 85 $6,023,455 00 $4,299,966 85 
55,035 25 55,035 25 
$10,268,386 60 $6,023,455 00 $4,244,931 60 

Add: Net Profits for 1921 


per accompanying State- 
ment of Earnings 


Surplus at Dec. 31 1920, per 
ertified Accounts 
Deduct: Adjustments appli- 
cable to prior years 





126,931 26 


$10,395,317 86 $6,023,455 00 $4,371,862 86 
Deduct: Dividends paid on 
Ist and 2nd Preferred 
Stocks from Jan. 1 1921 to 


Dec. 31 1921 1,136,617 36 1,136,617 36 
Surplus at Dec. 31 1921_--.-- $9,258,700 50 $6,023,455 00 $3,235,245 50 











COMPARATIVE EARNINGS. 
Net Dedoctinn after 


san "a Tazes. 
$id, 6. 6.874 $2 


‘126,931 26 


CONSOLIDATED BALANCE SHEETS AT DEO, 31 1921 AND 1920. 


ASSETS. 
Dec. 31 1921. Dee. 31 1920. 


-< Goaae ave 78 $3,125,693 51 


5,639,901 13 3,472,348 rH 
9,675,583 38 15,588,848 4 


_ .---.------$18,537 ,686 29 $22,186,890 27 





Total Current Assets _-__. 





$451,601 10 
3,677,167 15 
6,703,778 10 


$450,797 10 
3,666,807 33 
6,510,674 23 

$i? 832,546 35 $10,628,278 66 
Less: Reserve for Depreciation 644,774 99 2,277,365 59 
Total Fixed Assets $8,187,771 36 $8,350,913 07 


$54,853 39 $13,414 89 
96,402 90 134,041 46 


2,372,739 94 2,365,217 44 
$29,249,453 88 $33,050,477 13 
* Licenses, Patent Rights and Good-will shown on books of Subsidiary 
Companies have been included only to an extent sufficient to make up the 


statutory minimum of $5 per Common share for the International 
Truck Corporation. 


tate 
Buildings and Buildin 


Bh. uipment 
Machinery and Other Equ 


pment 











Investments 
Deferred Charges 
a 1. equee Patent Rights and Good- 








LIABILITIES AND CAPITAL, 


Dec. 31 1921. Dec. 31 1920. 
$905. a18 62 $1,754,245 48 
270 08 . 714 42 

oo 079 34 64,734 56 


$1,275,668 04 $2,487,694 46 


Current Liabilities: 
Accounts Payable 
Accrued A 
Customers’ Deposits 


Total Current Liabilities 


Reserv 
For Seserel Taxes 
i Contingencies, including war amortiza- 
t 








$525,000 00 
1,788,689 71 
$2,313,689 71 


792,534 73 
$800,534 73 





Total Reserves 
aay of Minority Stockholders in Subsidi- 





$44,85061 $55,971 11 





Capital Stock: 
lst Preferred 7% Cumulative Stock } 
Authorized—1 99 219 shares of a par 
value of $100 
109,218. 03107 shares -_ . ? 
2nd akecnl 7% Cumulative Stock _-__- 
Authorized—53, lf 4 shares of a par 

value of $100 each 

Issu eee 317. 00119 shares 


Stated 
Capital 
$17,860,700 00 $17,869,700 06 








arias ital—being proceeds from issue 
— oa y minimum of $6 per share. $6,023,455 00 $6,023,455 00 
statu um o 

Earned 298 3,235,245 50 4,299,966 85 


$9,258,700 50 $10,323,421 85 





Total Surplus 


Contingent Liability: 
Customers’ Notes Receivable discounted 
by liens on trucks sold— 
$7,471,181 42 
5,012,356 16 


$29,249,453 88 $33,050,477 13 











CERTIFICATE OF AUDITORS. 


We have audited the books and records of International 
Motor Truck Corporation and its Subsidiaries for the year 
ended Dec. 31, 1921, and hereby certify that in our opinion 
the above Consolidated Balance Sheet and the accompany- 
ing Statement of Earnings correctly set forth the financial 
position of the Corporation and its Subsidiaries at Dec, 31, 
1921, and their operations for the year ended that date. 

ARTHUR YOUNG & COMPANY, 
Members American Institute of Accowntants. 


New York, February 25, 1922. 
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J. I. CASE THRESHING MACHINE COMPANY 





1921 ANNUAL REPORT. 








Racine, Wisconsin, March 15 1922. 
To the Steckholders of the J. I. Case Threshing Machine Co.’ 
The Board of Directors submits the following statement 
of the Company’s financial position at December 31 1{21. 
together with a report on the results of operation for the 
fiscal year ending on that date: 
INCOME ACCOUNT FOR 1921. 


Profit from sale of manufactured product and Income from 
other sources, after deducting all operating expenses and 
ordinary losses, but before deducting Interest Charges and 
Provision for Depreciation on Plant and Branch Properties_$1,328,185 10 
Deduad— 

$746,424 80 

Provision for Depreciation on Plant and other 

FR scatcdaeehdnectsadhebtmages inti 175,845 $2 


— ae eee 


922,270 62 
$405,914 48 





a i Es ea bhne meta wanadces 
Loss due to decline in Inventory values_____ _- $2,788,458 84 
Idie Plant Expense 500,886 88 


a 





3,289,345 72 


I i i a at ie acclcia cs Oia es ale is $2,883,431 24 
Part of Inventory Loss charged to Reserve for Contingencies... 2,300,000 09 


$583,431 24 








Balance Net Loss charged to Surplus_----. 


SURPLUS ACCOUNT. 


EE rR ee ee Se Taka $3 815,922 39 
Balance Net Loss for the year_............_ -_-. 583.431 24 


232.491 15 
910,000 00 


$2,322.49] 15 
700,000 00 


eae ee 


$1,622,491 15 


~_— ~_-——— = 





Deduct—Preferred Stock Dividend 





Less—Special Reserve against Contingent Inventory Losses_- 
Balance December 31 192] 


BALANCE SHEET DECEMBER 31 
ASSETS. 


1921. 


Properlies— 
Land, Buildings, Plant and Equipment___--- $15,544,566 83 
Deduci—Reserve for Depreciation and Accru- 


PK scmdhtkekdéiwenesioeves 3,145,964 00 


$12,398,602 83 
1,044,422 71 





Patents, Designs, Devices, &c 





13,443,025 54 
Current Asseis— . 


Inventories of Materials, Sup- 
plies and Finished Product. .$14,634,368 42 
Less—Special Reserve against 
Contingent Inventory Losses 


©ustomers’ Notes Receivable, 
including Interest Accrued... $6,533,207 16 
Less—Commission Certificates 


700,000 00 





13,934,368 42 


700,145 09 





5,833,062 07 

Accounts Receivable—due by Dealers, &c__~_ 335,645 40 

Investment in and Advances to Compagnie 
Case de France, Paris 

Notes Receivable due from Officers and Em- 
ployees for Capital Stock (fully secured) __ 

Purchase money installments on Property Sold 

Real Estate and Properties acquired under 
Foreclosure and held for Sale 

Oash in Banks and on Hand 


431,807 60 


143,555 01 
90,000 00 


92,056 30 
550,518 23 





21, j 
Deferred Charges to Future Operations— 1,411,013 03 


Selling and Publicity Expenses on account of 1922 Season, 
Unmatured Advertising, Prepaid Interest and Insurance 
RR = Rb GE i age ape ae: Fie 324.673 82 


$35,178,712 39 








LIABILITIES. 
Capital Stock— 
Authorized: 
7% Cumulative Preferred Stock—200,000 
Shares of $100 00 each 
Common Stock—200,000 Shares of $100 00 


20,000,000 00 
$40,000,000 00 











Issued and Fully Paid: 

7% Cumulative Preferred Stock—130,000 
Shares of $100 00 each 

Common Stock—130,000 Shares of $100 00 





Current Liabilities— 
Bills Payable 
Accounts Payable— 


Audited Vouchers 92,624 41 


186,441 06 


interest, Taxes, Wages and Royalties Accrued 322,155 77 
Reserves— 
For Contingencies and Future Collection Ex- 





6,456,221 24 





1,100,000 00 
1,622,491 15 











PROPERTY ACCOUNT. 
Additions to Buildings, Plant, Branches, &c., during the 
year, representing extensions and improvements, were as 
follows: 


Buildings and Equipment 
Machinery and Equipment 


$270,402 34 
60,658 02 


$331,060 36 
Less—Land sold 4,705 48 


Net Additions $326 354 88 

These expenditures were made to complete work author- 
ized and started before the beginning of the year. No new 
expenditures were authorized during 1921 and none are 
planned for 1922. 

The Company's policy of maintaining its properties in 
first-class working order has been fully adhered to. 

INVENTORIES. 

Inventories were reduced $7,757,853 73 during the year, 
of which $2,788,458 84 represents reduction of Inventories 
it December 31 1921, to market values. A special reserve 
of $700,000 for possible future inventory losses has been set 
up and deducted from the Inventory as shown on the Balanee 
sheet. | 

Inventories were valued, as usual, at cost or market price, 
whichever was lower. 

NOTES RECEIVABLE. 

Customers’ notes amounted at December 31 1921 to 
35.833 ,062 07, as against $3,590,068 69 at the close of 1920, 
an increase of $2,242,993 38. 

CAPITAL STOCK. 

There was no change during the year in the amount of 
Capital Stoek outstanding. 

The Preferred Stock has equal voting power with the Com- 
mon Stock and is preferred both as to assets and as to divi- 
dencs; it is entitled to cumulative divicencs at the rate of 
7% per annum, which are payable quarterly on the first day 
of January, April, July and October. No dividend upon the 
Common Stock in excess of 6% per annum may be declared 
or paid if thereby the assets, applicable to the payment of 
lividends, as determined by the Board of Directors, shall be 
reduced to an amount less than $2,000,000. 

CURRENT LIABILITIES. 

Notes and accounts payable show a decrease of $2,651,- 
470 64 for the year. 

Notes payable outstanding amounted to $5,855,000, com- 
pared with $7,160,000 a year ago, a decrease of $1,305,000. 

High and low points of borrowing during the year were as 
follows: 

High—April 16 
Low —December 31 
Fluctuation 
RESERVES. 

For Contingencies and Future Collection Expenses— 

A reserve of $3,300,000 was provided out of earnings of 
previous years for contingencies, including anticipated loss 
in liquidation of inventories, losses on notes receivable and 
future collection expenses. Against this has been charged 
$2,300,000 of the decline in Inventory values, leaving a bal- 
ance in the account of $1,000,000. 

For Depreciation— 

Consistent with plant activities, adequate provision has 
been made for Depreciation by a charge of $175,845 82 
against Earnings. Deductions for property sold, abandoned 
or otherwise put out of service amounting to $13,702 48, 
brought the reserve to $3,145,964 at the close of the year. 

SALES. 
Gross Sales for the past six years have been as follows: 


$13 .047 ,256 71 
17 657.753 99 
25,162,769 57 
32,342,653 26 
34,547 320 64 
17,255,198 17 


Domestic sales decreased very materially on account of 
the extraordinary business depression existing during the 
year. The extremely low prices of farm produce as compared 
with cost of its production and transportation greatly re- 
duced the farmers’ buying power. Unsettled economie con- 








$11,057 500 00 
5,855,000 00 


$5,202,500 00 
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ditions in foreign countries and adverse exchange rates caused 
a falling off in the volume of foreign sales. 

The Company realized cash during the year to the extent 
of 74% of the year’s business; that is, it had notes receivable 
outstanding on Deeember 31 1921 on account of the year’s 
business to the amount of 26% thereof. Credit is extended 
only in cases where, by thorough and systematic investiga- 
tion, the customer is found to be financially responsible. 
Prevailing business and financial conditions necessitated the 
granting of more liberal amounts of credit. 

The Company’s products are distributed through an ef- 
fective sales organization. The Company operates 69 
branch houses, most of which it owns. 54 of these are in the 
United States, 7 in Canada, 5 in South America, and 3 in 
Europe, all under direct supervision and control of the 
Executive Office at Racine. In addition the Company has 
thousands of dealers and agencies throughout the world. 

Ample stocks of power farming machinery, including re- 
pair parts and supplies, are carried at the various branches. 
The impossibility of forecasting the demand for the Com- 
pany’s product with absolute accuracy and the importance 
of having stocks immediatey available when required, have 
made this a factor in the growth and success of the business. 
The policy of giving service in all parts of the world where 
Case machinery is known is being maintained. 

Both at home and abroad the Company’s product con- 
tinues to maintain the high position it has held for many 
years. Highest honors were secured in contests held dur- 
ing the past year in South America, Europe, Africa and 
Australia. 


The Company’s Branches are located at the following 
points: 


UNITED STATES 


Aberdeen, South Dakota 
Amarillo, Texas 

Atlanta, Georgia 
Billings, Montana 
Bismarck, North Dakota 
Boston, Massachusetts 
Chicago, Illinois 
Columbus, Ohio 
Crowley, Louisiana 
Dallas, Texas 

Denver, Colorado 

Des Moines, Iowa 

Devils Lake, North Dakota 
Dover, Delaware 

Enid, Oklahoma 

Fargo, North Dakota 
Fergus Falls, Minnesota 
Glasgow, Montana 
Grand Forks, North Dakota 
Great Bend, Kansas 
Great Falls, Montana 
Harrisburg, Pennsylvania 
Indianapolis, Indiana 
Kansas City, Missouri 
Lansing, Michigan 
Lexington, Kentucky 


Los Angeles, California 
Louisville, Kentucky 
Madison, Wisconsin 
Mankato, Minnesota 
Mason City, lowa 
Minneapolis, Minnesota 
Minot, North Dakota 
Nashville, Tennessee 

New York City, N. Y. (Export) 
Oklahoma City, Oklahoma 
Oshkosh, Wisconsin 
Peoria, Illinois 

Phoenix, Arizona 
Portland, Oregon 

San Francisco, California 
St. Louis, Missouri 

Salt Lake City, Utah 
Sidney, Nebraska 

Sioux Falls, South Dakota 
Spencer, lowa 

Spokane, Washington 
Stuttgart, Arkansas 
Syracuse, New York 
Waterloo, lowa 
Watertown, South Dakota 
Wichita, Kansas 





Lincoln, Nebraska Williston, North Dakota 


CANADA 


Regina, Saskatchewan 

Saskatoon, Saskatchewan 

Toronto, Ontario 
Winnipeg, Manitoba 


Brandon, Manitoba 
Calgary, Alberta 
Edmonton, Alberta 


SOUTH AMERICA 


Bahia Blanca, Argentina Rosario, Argentina 
Buenos Aires, Argentina Montevideo, Uruguay 
Porto Alegre, Brazil 


EUROPE 


Paris, France 
London, England 
Note.—In addition to the above, to provide for possible future develop- 
ment in Canada, the Company owns a manufacturing site of 192 acres at 
Fort William, Ontario, on the Kaministiqua River, the site having 1,600 


Bordeaux, France 


‘feet of dockage with twenty feet depth of water. 


AUDIT. 


Audit of the Company’s books and records was conducted 
as in past years by Messrs. Price, Waterhouse & Company, 
Certified Public Accountants, whose certificate is shown 
below. 


Respectfully submitted, 
By authority of the Board of Directors, 
WARREN J. DAVIS, President. 








ACOOUNTANTS’ CERTIFICATE. 


Chicago, March 11 1922. 


To the Directors of the J. I. Case Threshing Machine Co., 
Racine, Wisconsin. 


We have examined the books and accounts of the J. I. 
Case Threshing Machine Company for the year ending 
December 31 1921 and certify that the attached Balance 
Sheet and Statement of Income and Surplus are correctly 
prepared therefrom. 

We have examined the expenditures added to the Property 
Accounts and find that they are properly chargeable thereto, 
and we have satisfied ourselves that reasonable provision 
has been made for accruing renewals and depreciation. 

The stocks of raw materials, supplies and finished products. 
on hand, as shown by inventories certified by the responsible 
officials, have been valued at cost or market prices, which- 
ever were the lower. We verified the cash and bank bal- 
ances by actual count or by certificates obtained from the 
depositaries, and verified the Notes Receivable on hand by 
inspection, and those out for collection by satisfactory evi- 
dence. 

We certify that, in our opinion, the Balance Sheet 
and relative Statement of Income and Surplus set forth the 
true financial position of the Company at December 31, 
1921, and the results of the operations for the year ending on 


that date. 
PRICE, WATERHOUSE & CO, 








CURRENT NOTICES. 





—‘‘The First National Bank Building, Detroit,’’ is the title of a booklet 
which the bank has recently issued, giving many interesting and useful 
facts and figures concerning the building's construction, equipment, design 
and banking facilities. The building is 24 stories in height and occupies 
nearly a half-acre of ground space at the corner of Woodward Avenue and 
Cadillac Square, the former site of the Pontchartrain Hotel. The First 
National Bank, the Central Savings Bank and the First National Company 
of Detroit, all of which are under one ownership, will occupy all of f ve 
floors, three sub-basement flocrs ard one-half each of the sixth, seventh 
and eighth floors—nearly one-third of the whole building. The main bank- 
ing auditorium of the First Nationa] Bank is 179 feet long, 148 feet at the 
rear and 154 feet across the Woodward Avenue front. The ceilirg is 36 
feet high, of old Italian Renaissance design, supported at each side by 
large columns of Botticino Italian marble. The vaults are built with special 
reinforced concrete walls, floors and ceilings, the f rst in the West to be 
constructed in accordance with the findings of the Federal Reserve Board. 
A highly perfected protective system insures maximum protection. 


—Rutter & Co., 14 Wall St., New York, have prepared a comprehensive 
review of the present and future position of the Chicago Milwaukee & 
St. Paul, in which is emphasized the importance of the vast extension 
program recently undertaken, and the resultant radical changes in the 
physical structure of the property and in the character and distribution 
of traffic. A schedule is presented of all underlying bonds, general lien 
bonds, convertible bonds and equipment obligations, with due dates, 
interest dates and annual interest charges. Considerable space is devoted 
to a discussion of revenues and interest charges, traffic statistics and 
operating problems, and the outlook for the future. Copies of the review 
may be had by applying for Booklet C. H. 1207. 


—Announcement has been made of the formation of the Milliken & York 
Co., Plain Dealer Building, Cleveland, Ohio. George W. York, recently 
a partner of Otis & Co., is Chairman of the Board of Directors and Manager 
of the Bond Department. James E. Milliken, who has been President of 
the Refinancing & Mortgage Ce., whose business this new company is 
taking over, will be President of the Milliken & York Co. and will manage 





their stock sales department. ‘The rest of the personnel will remain un- 
changed from that of the Refinancing & Mortgage Co. 


—Prince & Whitely, members of the New York Stock Exchange, an- 
nounce the admission of Joseph W. Burden and Russell E. Sard to the 
firm as general partners. Mr. Burden was formerly associated with Red- 
mond & Co. and Hayden, Stone & Co. Mr. Sard, formerly of Albany, 
was President of Rathbone, Sard & Co., and has been associated with 
Dominick & Dominick. He is also New York State Commander of the 
American Legion. 


—J. H. Sears, Albert Ulmann, Myron I. Granger and Jeffrey 8. Granger 
have formed a partnership under the name of Sulzbacher, Granger & Co., 
members of the New York Stock Exchange, with offices at 111 Braodway, 
New York City, to take over and continue the stock and bond business 
formerly conducted by J. H. Sulzbacher & Co. and Granger & Co. 


—Herkins & Oo., 115 Broadway, N. Y. City, have opened a bond trading 
department under the management of Harold W. Jordan, formerly of 
Williams & Jordan, Atlanta, Ga. 


—McClure, Jones & Reed, members New York Stock Exchange, 115 
Broadway, N. Y. City, announce the opening of a branch office at 553 
Fifth Ave., N. Y. City, under the management of James G. Marshall. 


—The Irving National Bank has been appointed trustee under indenture 
of Wyandanch Club securing an issue of $50,000 lst Mtge. 6% 20-Year 
bonds. 


—E. T. Konsberg & Co., Chicago, announce that Frank ©. Scheid 
formerly with 8. B. Chapin & Co.. and Philip R. Pattison, formerly with 
John Burnham & Co., have become connected with their sales force. 


—Nehemiah Friedman & Co. announce that A. D. Feitell has become 
associated with them in charge of their foreign bond trading department. 


—B. J. Baker & Co., Boston, announce that Clarence E. Perkins has. 
become associated with their organization as a Vice-I resident. 

—Godfrey D. Smith and Charles Conrad have become associated with 
the bond department of Parsely Brothers & Co., Philadelphia. 


—Morris W. Stroud, Jr., of Stroud & Co., Philadelphia, has just returmed 
rom a trip to Cuba, where he inspected some of the sugar estates. 
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COMMERCIAL EPITOME | 
New York, Friday Night, March 17 1922. 
Trade continues slowly to gain in this country. Nowhere 
is there any spectacular activity, but there is an increase in 
retail and jobbing business, especially in the Western States 
which have been rejuvenated by the great rise in grain and 
livestock this year. Another heartening factor is the im- 
provement latterly in the prospects for the winter wheat 
crop. The Southwest has had copious and very beneficial 
rains. Some of the big industries are showing stirrings of 
new life. The demand for iron and steel has increased 
somewhat, especially for steel. And, while advances in 
prices hang fire, the tone in these departments of trade is 
more confident, especially at the West, the East lagging be- 
hind. There is less unemployment in this country, from 
Texas to Michigan, and from Kansas to New York, accord- 
ing to Washington reports. Grain and provision markets 
declined early in the week, but regained the lost ground 
later on. Cotton prices also receded for a time, and then 
rallied. There are hopes that the Rhode Island strike will 
soon end. Mediation will be tried again. Meanwhile Man- 
chester’s trade is noticeably improving, even with India, 
where the political situation seems less disturbed. Business 
men in general are encouraged by the recent advance in 
stocks here. They think it indicates clearly enough a fun- 
damental change for the better in the general business sit- 
uation in the United States. They believe that the country 
has indeed turned the corner, even if it is advancing by 
gradual stages towards normal conditions of output and 
consumption. There may be a strike in the union coal 
mines on April 1. It is to be hoped that it will be averted. 
In any case it could hardly last long. It will certainly not 
have the sanction of public opinion, whether it affects the 
anthracite or the bituminous region. The American people 
believe that there must be a deflation of war prices for 
everything, labor included. What is wanted is cheaper 
fuel, cheaper rail freights, cheaper commodities, with les- 
sened costs of labor, the high price of which is holding back 
the country. In any case there is said to be ten weeks’ 
supply of coal, or about 60,000,000 tons, on hand. And it is 
believed that if a strike comes the hon-union mines will 
seize the opportunity to increase their output to meet the 
augmented demand. At all events, the country is taking the 
possibility of a big coal strike very calmly, especially as the 
winter is about over. 
' Failures in trade are fewer. For the week they are 
stated at 505, against 519 last week. The sales of drygoods, 
and shoes, as well as clothing, have increased among East- 
ern and Western jobbers. Of course the cotton mill strike 
in New England has a tendency to slow down trade in thai 
quarter. Meanwhile, however, building as a rule continues 
active, except at Cleveland and New York, where wage dis- 
putes are holding up construction. But the activity in other 
parts of the country stimulates business in lumber, hard- 
Rare, cement and other building materials. Western shoe 
anufacturers are active, and here in the East, notably at 
Brockton, Mass., cuts in wages open up the prospects of a 
better business than heretofore. Mail order trade is said 
to be better. At lower prices some cotton goods have sola 
somewhat more freely, though in the main it is true these 
fabrics have been quiet. Chicago reports a good leather 
trade, though here in the East business lags. In general 
the West is ahead for obvious reasons. But the feeling 
throughout the country is that better times are in prospect, 
though nobody expects them to be reached by leaps and 
bounds. Meanwhile call money has dropped to 3%, and 
time loans are down to the lowest rates seen since 1918. 
~The sheriff of Providence County, R. I., has put a stop 
to mass picketing of the cotton mills by strikers. It was 
time. If such action by strikers is not a restraint of trade, 
What is? The sheriff said that if the strikers wanted to 
post 25 pickets about a mill, they could do so, but that 200 
or 500 pickets at any one plant was too many. Meantime, 
an attempt is being made in the Rhode Island Legislature 
to have a 48-hour week enacted into law. The mills wanz 
a 52-hour week. The Rhode Island House has passed the 
48-hour bill. It now goes to the Senate. Meantime mer- 
chants in both the Pawtuxet and Blackstone Valleys of 
Rhode Island complain that they are feeling the long strain 
of the strike. One grocer, who made an assignment. gave 
as his reasons, conditions growing out of the textile strike 
and the difficulty of collecting bills due him. At Ware, 
Mass., an effort is being made to bring about a settlement 
of the trouble between the Otis Company, textile manufac- 
urers, and its weavers, which resulted in the indefinite 
closing of the mill a week ago, throwing 1,700 employees out 
of work. A representative of the State Board of Concilia- 
tion and Arbitration on Tuesday conferred with officials 
of the company and representatives of the employees. There 
will be a conference of the two interests to-day. — 
_ “At Brockton, Mass., on March 14, a reduction in the price 
of shoes ‘Was announced by the manufacturers and the Old 
Colony District generally, comprising one.of the largest men’s 
- sghoemaking c Ss in the country. ‘Although authoritative 





announcement of the amount of the cut was lacking, it was 
understood to be between 25c and 50c a pair, wholesale 
price. The price reduction follows immediately the award 
on March 13 of a wage cut of 10% made by the Board of 
Conciliation and Arbitration. This wage cut, it was said, 
amounted to from 12c to 15c reduction in the factory costs 
of Brockton grade welt shoes, and from llc to 19¢ a pair 
in the shoes in adjoining towns. At Lowell, Mass., on 
March 15, the American Hide & Leather Co. announced a 
10% wage cut, effective at its plant there. Three hundréd 
workers are effected. The action was necessary as a stimu- 
lus to the leather trade, and was closely connected with 
recent price cuts in Brockton shoe manufacturing industry. 

LARD steady; prime Western, 11.95@12.05c.; refined to 
Continent, 13.10c.; South American, 13.35e.; Brazil, in 
kegs, 14.35e. Futures declined sharply early in the week 
with hogs lower, and Liverpool prices down. Also there 
was general liquidation. Last week’s exports from New 
York, moreover, were only about half the total of the 
previous week. Hogs were in larger supply. Last Monday 
they broke 15 to 25 cents. The decline in grain at the time 
also hurt lard, especially as the foreign trade fell off. On 
the 16th inst., however, prices advanced with hogs and 
grain on covering of shorts. Packers early in the week were 
not inclined to give support. Later on they took hold. The 
East bought to some extent, apparently against sales of 
cottonseed oil. On the 16th inst. the Western run of hogs 
was only 74,500, against 94,500 on the 9th inst. and 80,100 
on March 16 last year. To-day prices advaneed and end 


where they were a week ago. 
DAILY CLOSING y ear 


OF LARD FUTURES IN CHICAGO. 
Mon. Tues. ed. Thirts. Fri. 
10.95 11.20 


10.85 , 11.40 
July 11.45 11.05 11.10 41.12 I%35 £141.62 


11.62 11.20 11.25 11.27 11.55 11.82 

PORK quiet; mess $26@$26 50, family $27@$29, short 
clear $22 50@$26 50. May closed at $20, being unchanged 
for the week. Beef also quiet; mess $13 @$14; packet $313 @ 
$15; family $15@$16; extra India mess $24@$25; No. 1 
canned roast beef $3 25; No. 2 $5 25; six Ibs. $15 50. Cut 
meats steady; pickled hams, 10 to 20 lbs., 2334 @25%c.; 
pickled bellies, 10 to 12 lbs., 16@#8e. Butter, creamery 
extras, 40%@4l1c. Cheese, flats 20@24%e. - Eggs, fresh- 
gathered extras, 22%@27c. 

COFFEE on the spot quiet; No. 7 Rio 9% @83ée.; No. 4 
Santos 1344@13%c.; fair to good Cuouta 1344613 Xe. 
Futures declined noticeably early in the week, but later on 
rallied as selling pressure relaxed. Last Monday European 
interests were supposed to be selling distant months for 
Brazil. Trade interests. sold May. Brazilian term markets 
were then steady, but cost and freight markets weaker. 
But on the 15th inst. prices advanced with higher Brazilian 
markets. Rio excha also rose. Private dispatches pre- 
dicted a falling off in Brazilian receipts. The spot demand 
here that day was fair. On the 16th inst. Braziiian cables 
were again higher; also Rio exchange. There was a decline 
of 180 reis in the dollar rate. Private advices from Rio 
quoted No. 7 at 9.45e. e. & f. Predictions of decreased 
receipts persisted. Europe has been selling December. 
May and December have been at practically the same price. 
Some, therefore, believe in buying Deeember as an invest- 
ment. To-day prices advanced, with cables higher on 
coffee but lower for exchange. Final prices here are 3 to 5 
points higher for the week. Closing prices were as follows: 
Maree O1@ Nom (July. --.-29.01G0 C3 | Dacomber -. 9.089.008 

SUGAR. Spot raws have been in better demand, and 
firmer. Purchases included Cuba, Porto Rico and Philip- 
pines. Both operators and refiners became active buyers 
later on.’ Futures advanced. Porto and Philippines in 
port sold at 3.86c. c.i.f. New crop Cuba, April shipment, 
sold at 23c. ec. & f. with prompt shipment held at 2 5-l6c. 
On the 16th inst. the tone was stronger with business at 
2%4c. for Cuba, last half of April shipment. Some Cuba 
for March-April shipment was held at 24%c. Meantime 
refiners had a good export demand, mostly for May-June 
shipment. They are not anxious to sell that far ahead, 
however, until they are better supplied with the raw product. 
Some late April business was done, it seems, at 3.65c. f.a.s. 
The domestic demand for granulated is fair from the city, 
but rather light from out of town. Refined was up to 5.40c. 
here and at Philadelphia. Futures rose. The Louisiana 
“Planter” said: ‘‘Notwithstanding the fact that nearly as 
many factories are grinding in Cuba now as at this time last 
year and that Mr. Himely has estimated the current Cuban 
erop at upwards of 3,500,000 tons of sugar, prices have 
shown an upward tendency and the stoeks of sugar producing 
companies are beginning to reeover. High consumption 
figures doubtless are responsible in a large measure for all 
this. The United States Department of Commerce reports 
the per capita sugar consumption in the United States m 
1921 to be the largest. in the history of the country, i.e., 
97.8. pounds, as against 91.4 pounds in 1920, 85.3 in 1913, 
and 58.8 in 1900. Am inerease of 39 pounds per eapita in 
1921, in Pgs) to the greater consumption incident te 
iner population, sp simply am enormous upwar 
frond: in the. amount of. sugar consumed by the United 
States. The eae se ge was eee 
pounds, which was°-28:.4% of a e sugar produced in t 
world. It ‘represents’ 26.9%, inerease over the average 
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consumption for the 10-year period from 1910 to 1920.” 
Receipts at Cuban ports for the week were 187,401 tons, 
against 173,169 last week, 147,364 in the same week last 
year and 156,953 two years ago; exports 83,269 tons, against 
95,847 tons last week, 97,927 in the same week last year and 
115,778 two years ago; stocks, 595,966, against 491,834 last 
week, 612,551 in the same week last year and 461,999 two 
years ago. To-day spot raws advanced to 2%e. for Cuba 
ec. & f. late April. Refined was in good demand. Switzer- 
land is said to have bought 1,000 tons or more of refined at 


3.65c. f.a.s. Futures to-day advanced and ended 12 to 14 

points higher than a week ago. 

Spot unofficial_____ 3.98c|May.__.....2.65@2.66|September _2.9§ @2.97 
arch ..._.- 2.48@Nom | July -___._.-2.83@2.84| December__3.00@3 01 


OILS.—Linseed quiet and easier. Although most crushers 
still ask 84e. per gallon, linseed could be had, it was reported, 
at 82c. English oil was offered more freely at lower prices. 
The continued large importations of foreign oil was the 
principal depressing factor here. March carloads, 82@84ce.: 
less than carloads, 85@87c.; five bbls. or less, 89@9l1ec. 
Cocoanut oil, Ceylon, bbls., 834 @9 4e.; Cochin, bbls., 934 @ 
10%c. Olive, $115. Soya bean, edible, nominal. Lard, 
strained winter, New York, 92c.; extra, 87c. Cod, domestic, 
nominal; Newfoundland, 60c. The Census report on cotton- 
seed and cottonseed products just issued shows consumption 
of refined cottonseed oil last month of 210,000 bbls., com- 
pared with 188,000 in January. These figures were below 
expectations. Large Russian takings of compound had led 
the trade to expect a larger total. Spirits of turpentine, 85c. 
Rosin, $5 15@$7 50. Cottonseed oil sales to-day, 24,200 
bbls.; crude, S. E., 10.25e. Prices closed as follows: 


oes... 11.80@12.00|May-__-_-_-_- 11.90@11.93! August __.11.94@11.95 
arch ____11.80@11.95}June______ 11.90@11.93 | September. 11.95@12.01 
Se on ald 11.80@11.95|July_____- 11.90@11.91 | October. _._11.59@11.60 


PETROLEUM .—Case goods are in better demand. Ex- 
port buying is fairly active, considering the slump in sterling. 
And while orders from Mediterranean countries have been 
of conservative proportions, they have been quite numerous. 
Lubricating oils are sluggish. There is a better export in- 
quiry for cylinder stocks, but actual foreign business is still 
small. Gasoline in cases steady, and there is a better export 
demand for bulk. Kerosene dull and weak. Fuel oil in 
better demand, owing to the improvement in the steel in- 
dustry. Gas oil quiet. New York prices gasoline, cargo 
lots, 304%e. U.S. Navy specifications, bulk, 17¢.; export 
naphtha, cargo lots, 191%c.; 63-66-deg., 22 14c.; cases, New 
York, 16%c. Refined petroleum, tank wagon to store, 
14c.; motor gasoline to garages (steel bbls.), 24c. The 
daily average gross crude oil production in the United States 
for the week ended Mar. 11, according to the American 
Petroleum Institute, was 1,429,200 bbls., against 1,420,050 
bbls. in the preceding week and 1,245,125 bbls. in the same 


week last year. This shows an increase for the week of 
9,150 bbls. 


Pennsylvania_____ re so $2 28|Corsicana, heavy.$0 75 
a dubs cows 1 90} Princeton..._.... 2 27|Electra...._..... 2 25 

; ene egg 2 33 eens... ccoccue 2 97 | Strawn....-.....- 2 25 
Somerset, light... 1 90{Plymouth________ D GTR. ccccoccuce 2 25 
Ragland_.....___ 1 00| Kansas and Okla- Creare 2 25 
ET ctuiitesienieanaun 27 SRS a 2 00/| Henrietta. .____ 2 25 
BS Re SATS FR 2 48| Corsicana, light... 1 30|Caddo, La., light. 2 00 


RUBBER quiet but steady. Both buyers and sellers 
are playing a waiting game, and the indications point to a 
continuance of this policy until the factories re-enter the 
market. Reports of expanding business in the chief manu- 
facturing centres are being received, however, and it is 
believed that they will again enter the market before very 
long. Smoked ribbed sheets, 15c.; April, 154c.; April- 
June, 15%c.; July September, 16%c.; July-December, 
17144, @17 %ec., and October-December, 1734 @18c. 


HIDES were weak early in the week with sales of 2,000 
Swift La Plata cows sold at $33 25, or equal to about 14 4c. 
There was some export inquiry here, but it does not onpeee 
that any business of importance was put through. China 
hides, it seems, sold at 22 cents for prime and 16c. for sec- 
onds. Chicago reported that there had been large blocks 
of hides sold there to tanning subsidiaries. Small packers 
there have sold their supplies of hides up to April 1. Later 
in the week country hides were said to be steadier with a 
rather larger demand. No big sales, however, were re- 

rted. Java cows averaging about 9 lbs. are said to have 
ee offered here at 35c. with no business. Wet salted 
hides have been dull. Bogata hides, 15'%c. and slow; 
Orinoco, 14c. Later it was reported that 16,000 frigorifico 
hides were sold, said to be in the neighborhood of 1624 @17e., 
showing a further decline. 


OCEAN FREIGHTS have been quiet and irregular and 
seemingly not very steady. About 25 bids were received 
by the Shipping Board for some of the 1,470 vessels adver- 
tised for sale in February. Later in the week coal and time 
eharters were more active. On Wednesday it was reported 
that the first steamer had been fixed on the Greek Govern- 
ment grain contracts. The British steamer Kincardine was 
reported closed at 26c. one and 27c. two ports, to load during 
the first half ef April. London cabled March 15 that through 
the intervention: of the Minister of Labor otiations for a 
settlement of the dispute in the shipbuilding industry, 
where a strike is threatened, have been. resumed. Mean- 
time the reduction in the wages of the shipyard workers, 
which has been the bone of contention, has been suspended. 


incl sugar from Cuba to United Kingdom, $5 75, April 10; 
~ton pr cme ve months time charter in West Indies trade, $2 15, 








pene delivery in Cuba; sugar from Cuba to United Kingdom, 27s. 6d.’ 

ar ~April: lumber from Gulf to River Plate, 180s., March April; from 
Gulf to Rosario, 180s., March 25-April 25; one round trip in West India 
trade, 962-ton steamer, $1 25; sugar from north side of Cuba to New 
Orleans, 16c.; option Philadelphia or New York, l6c., Boston, 19c.; grain 
from Atlantic range to Russian Baltic, 30c., April 5: one round trip to Brazil, 
said to have bee $1 20; coal from Atlantic range to Para and 


mn about 
Pernambuco, $4 75 full Welsh, March; sugar from Cuba to United Kingdom, 


$6, March; coal from Atlantic range to West Italy, $4 50, clean Welsh form, 
March; nitrate from west coast of South America to United States Atlantic 
port, $4 50, March; in from Atlantic range to Rotterdam, 17c., April; 
sugar from Cuba to United Kingdom, $5 95, March; 20,000 quarters grain 
from Atlantic range to United Kingdom or Ireland, 5s. one port, 5s. 3d., 
if two ports, March 25; general cargo two ports, from Philippines to two 
ports on the United States Atlantic coast, $7 50, April 20-May 20; bagged 
grain from Atlantic range to Baltic, 30c., March; sugar from San Domingo 
to United Kingdom, $6 50, early April; grain from Atlantic range to Greece, 
27 46c., one port, March; sugar from Cuba to United Kingdom, $5 75, April: 
150,000 cases oil from Port Arthur to Cape Town-Mombassa range, basis 
of 30c. one port, April. 

TOBACCO has of late been in pretty fair demand, it is 
said. Things are slowly mending here as in other branches 
of business. The improvement, however, is slow. In 
Kentucky they are taking measures towards organizing, it 
seems, a dark district tobacco growing association. Some 
people here favor the project as something not designed to 
exploit the trading to selfish ends but to serve the best 
interest of everybody concerned. 


COPPER steady. Electrolytic 13e. The Copper Export 
Association, it was announced on the 15th inst., sold 45,- 
000,000 pounds the first two weeks in March. The con- 
tinued activity in copper shares is an encouraging feature. 
Tin higher, in sympathy with an advance in London and 
latterly in sterling exchange. Tin mills’ supplies are rather 
light, and it is expected they will enter the market in the 
next few weeks to cover the demand for canned food con- 
tainers, which will set in soon. Spot tin 2934c.@29 Ke. 
Lead unchanged at 4.70@4.75c. spot New York and 4.40@ 
4.50c. spot St. Louis. Zine in slightly better demand and 
higher; spot New York, 4.95 @5c.; spot St. Louis 4.65 @4,.70e. 


PIG IRON has been in increasing demand but no higher. 
A fair business has been done. Prompt iron is selling more 
freely. The melt is larger, especially in the East, though 
there is no real activity in trade. The low prices recently 
made in Buffalo, Birmingham and other centres still prevail. 
At Pittsburgh basic iron is 25c. higher; $18 valley, it seems, 
has been paid. Some look for lower prices for foundry; 
others for an advance. _All are intently watching develop- 
ments. 


STEEL is becoming firmer with trade at.the West in- 
creasing, though at the East it is rather quiet. Bars, plates 
and shapes are getting in rather better position. There is 
said to be more 1.40c. business and less under that price, 
i. e., 1.35e. And there are those who believe that 1.50c., 
Pittsburgh, is not so farJoff as it was a while back. Chicago 
is selling bars more freely. One big plant there has its bar 
eapacity engaged. That has not happened before for a 
twelvemonth. Chicago is the most active centre. One 
concern there, it is said, is working at 65%; some Pittsb 
plants at 60%, or a little better; Mahoning Valley 
pendent concerns are said to be operating at a little 
75%. The big corporation is understood to be ru 
at a little under 60. The average for the whole indus 
is between 55 and 60%. Railroads are buying; now for 
docks at Superior, Wis., now for other structural work and 
now cars or rails. 


WOOL has been ne and irregular. Recently there were 
small sales, it is said, of good fine tops of about 66s count at 
$1 50; 40s half-blood at $1 85@$1 90; fine Ohio delaine 1s re- 
ported at 48c. In Arizona shearing has been delayed by 
bad weather. Growers want about 40c. for fine and fine 
medium wools of the Utah type, but buyers hold off. In 
London on March 13th, at the resumption of the wool auc- 
tion, 12,000 bales were offered of Association and free wool. 
Demand sharp from home and Continental operators. Ail 
sold at firm pricés. Details: Sydney, 2,750 bales, kee 
merino, 134d. to 26%4d.; crossbred, 5%d. to 184d. 
Queensland, 2,677 bales; greasy merino, 13d. to 244d.; 
seoured, 294d. to 39d. Victoria, 900 bales; greasy ea. 
breds, 544d. to 13d.; greasy crossbred lambs, 6d. to 12)4d. 
Adelaide, 695 bales, greasy crossbred, 54d. to 134¢.; 
lambs, 4d. to 104d. West Australia, 873 bales, greasy 
merino, 1214%4d. to 20%d. New Zealand, 3,619 bales, 
greasy crossbred 534d. to 154%d. Cape, 532 bales, best 
greasy, 1514d.; snow white, 3344d. In London on March 14, 
at the auction the joint offering of Realization Association 
and free wools was 11,600 bales. Demand brisk from home 
and Continental operators at firm prices. Details: Sydney, 
4,413 bales; greasy merino, 114d. to 25d. Queensland, 
2,641 bales; greasy merino, 1414d. to 25 4d.; scoured, 24%4d. 
to 44d. Victoria, 1,466 bales; greasy merino, 134d. to 
27d. Australia, 575 bales; greasy merino, 171d. to 23d. 
New Zealand, 1,988 bales; greasy medium to coarse cross- 
bred (home and Continent actively competing), 54d. to 
10d.; slipe, 644d. to 164d. Cape, 427 bales; greasy comb- 
ing, chiefly to the Continent, 14%d. to 174d. In London 





inde- 
over 


on Mar. 15 at the wool auction the joint offering was 10,300 
bales. The selections contained numerous burry lots, but 


all.of the offerings :sold promptly to home and foreign oper- 
ators at recent prices. Details: Sydney, 1,894 bales; sy 
merino, 17d. to‘ 24d.; scoured, 294d. to 43d. Victoria, 
1,231 bales; scoured best’ merino, 39d.; comeback, ‘st 
crossbred, 2614d. Adelaide, 1,019 bales; greasy merino, 


ar. ; 





16d.. to . New Zealand, 4,508 bales; greasy medium 


coarse crossbred caused active 


bidding, the bulk going te 
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Yorkshire at 424d. to 104d. Best slipe halfbred, 164d. 
At Melbourne on March-14 the auction of 7,200 bales, com- 
prising a good selection, mostly western district wool, met 
with a good demand. Compared with prices at the last sale, 
merino fleece super was par to 5% higher; merino of other 
descriptions advanced 5%; comeback and crossbred fine and 
medium rose 5% or more. Coarse grades unchanged. At 
Brisbane on March 14 attendance large; demand fair; selec- 
tion fair to good. The Continent was a good buyer. Brad- 
ford and Japanese buyers were active. But compared with 
the sales of Jan. 31, merino fleece super greasy fell 10% when 
in good quality and condition and medium and inferior 10 
to 15%, with skirtings best greasy 6%, and faulty unchanged. 
At the sale at Napier, N. Z., on March 14, attendance was 
large; competition fair; American demand light. A fair 
selection; 11,000 bales was offered, 8,700 bales sold. Prices 
fell. Principal quotations: Superior 50-56s, one-half bred, 
13d. to 14d.; low to medium, 10d. to 1114d.; superior, 46-48s 
crossbred, 814d. to 9d.; low to medium, 6d. to 7d.; superior 
40-448, 6d. to 614d.; low to medium, 5d. to 5%d.; superior 
36-40s, 5d. to 6d.; low to medium, 4d. to 434d. Boston 
wired that rumors have been current for some time that some 
wool was being brought into the country under the emergency 
tariff, the passing of which under the law was questionable. 
Some rulings have been made by the Treasury Department 
allowing skirtings and certain South American lambs’ wool 
which was unskirted to be imported to the country, and if 
clothing wool had no part of the fleece removed, so that it 
absolutely would be unskirted, it was eligible to come in un- 
der the law at the greasy wool rate of 15c. a pound, but this 
quantity was small. No importations appear to have been 
made here of wools such as those described as having been 
made at New York, with clothing wools concealed in the cen- 
tre and with coarse or carpet wool wrapped around the out- 
side to conceal the dutiable wool. — 


_ — 
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COTTON 


Friday Night, March 17 1921. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
123,593 bales, against 84,833 bales last week and 86,817 
bales the previous week, making the total receipts since 
Aug. 1 1921 4,408,359 bales, against 4,647,579 bales for the 
same period of 1920-21, showing a decrease since Aug. 1 
1921 of 234,220 bales. 





Wed. 
5,641 


Mon. : Tues. 
11,066 


Sat. 
10,539 
8,735 
1.895 
350 
4,987 
“301 
229 
320 
- 


Thurs. 
7,847 


Total. 
£5,254 





6,319 





-~—-— = 


Totals this week _ 


27 387 























15,079 25,337 13,466 


16,962’ 25,362 123,593 


The following table shows the week’s total receipts, the 
total since Aug. 1 1921 and the stocks to-night, compared 
with last year: 








1921-22. 


This SinceAug 
Week. 11921. 


45,227 2,000,765 
1 19,822 
26,678 331,632 
RS 10.35 
15,897 
2,068 


1920-21. Stock. 
Receipts to 


Marcha 17. 





This SinceAug 
Week. | 1 1920. 
31,157 2,208,880 
l 29,576 
738 





815,937 
8,1 





18,641 
200 
2,214 
1,333 
4,537 


35,180 
281 























123,593!1,408.359! 75,364 4,642,57911,039,267 1,389,574 


In order that com) arison may be made with other years, 
we give below the totals at leading ports for six seasons: 








Receipts at— 
Galveston __- 


1922. 
45 ,227 
1 


15,897 
2 068 


1921. 1919. 
27 ,284 
18.054 

1.289 
13,663 
400 


1917. 


32,830 
2,261 
19,720 
242 
3.469 
2,500 
2,830 
398 
8,911 


189 

others - - - - 7,620 
Total thiswk_| 123,593 75,364) 114,627 93,749 80,970 
Since Aug. 1..'4,408,359 4,642,579 5,705,259'3,980,007'4,819,163 5.757.053 


1920. 1918. 
































The exports for the week ending this evening reach a total 
of 116,073 bales, of which 19,904 were to Great Britain, 
18,047 to France and 78,122 to other destinations. Exports 
for the week and since Aug. 1 1921 are as follows: 





Week ending Mar. 17 1922. 
Exported to— 

Exports - 

Srom— Great | 

Britain .| France. Other. 


9.312' 21,755 


From Aug. 11921 to Mar. 17 1922. 
Exported to— 





Great , 
| Briain. | France. 
451,900) 
76,649) 





Other . 


1,026 384 1,743,690 
193,132, 331,632 
ME AAT os 5,142) 142 
5,534! 2,589 8,123 
209.373 506,268, 805,463 
82,867 

900 


39,057) 37 506 

Jacksonville ! | | 400) 500) 
Pensacola -- | 300 770 
Savannah _. 286 699) 
3runswick __ 
Charleston - 
Wilmington. 
Norfolk _ __ 
New York _. 


Total. 


38,290 
26.678 


Total. 








Galveston _ . 
Houston __- 
Texas City. 
Gulfport __-_ 
New Orleans 





Baltimore _. 
Philadel phia 
Los Angeles. 
San Fran... | 
62,124) 
20,605) 

1,150) 


491,0942,455,479)3,998,096 
420,18011 ,966 ,635|3,606 286 
462.346 1,887,316 4,855,607 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


eleared, at the ports named. We add similar figures for 
New York. 





19,904 18,047) 78,122 116,073|1,051,523 


27,185, 1,215, 72,920/101,320|1,219,471 
46703' 10'789| 62.006'119.49812.505.945 





RED 


Total '20-’21 
Total '19-'20 




















On Shipboard, Not Cieared for— 


| Ger- Other , Coast- 
many. | Cont't.| wise. 


2.900} 20,571 





Great | 
Mar.1l4at— /(Britain.' France. 
Galveston 2,931) 11,000 12, 

New Orleans-.- 5,753) 6.814 10,180) 10,090 
Savannah 4,000, 10,000, . 
Sharleston*.__| 1,500 


200 
2,000; 1,000 


16,684; 28,814 ' 8,376 
13,709) 12,661 22,: 40,225) 5,550 4 
110.242} 8,679 10,206'114,729) 13,324'257,185 


Speculation in cotton for future delivery has been on a 





2,500 
4,276 
,000 
100 


oneol noone 


100 
1,000 


Other ports*_- 


Total 1922__ 
Total 1921_- 
Total 1920-- 


























fair scale, at irregular prices, with the drift in the main 


downward. That has been especially remarked in the near 
months, particularly March. The premium on March over 
May, which was recently as high as 30 points, fell at one 
time on the 16th inst., it was said, to 10. May, which was at 
one time recently 80 points over July, dropped to 55. New 
crop months have been in greater favor on the whole than 
old crop. The reason was that reports were circulated 
that some 30,000 bales are coming to New York for delivery 
on March. Meanwhile March notices came out daily, even 
though they might not be more than from 1,300 to 2,500 
bales, or thereabouts. Thus far this month they have ap- 
proximated 52.000 bales. March was supported by promi- 
nent interests, it is understood, for some time, but this sup- 
port was apparently withdrawn last Monday. Both March 
and May gave way under free selling. Whether March and 
May were lowered with a view of covering by trade inter- 
ests in July is purely conjectural. What is clear enough 
is that the spring months dropped. The differences be- 
tween these months and the later ones narrowed percepti- 
bly. Meanwhile spot markets at the South were quiet. The 
deadlock in the Rhode Island and New Hampshire cotton 
strike continued. East Indian news was more or less un- 
favorable. The arrest of Gandhi, the East Indian agitator 
—how would it be taken? And the Sikhs, the warlike peo- 
ple of India were siad to be in a state of unrest. It caused 
more or less uneasiness, it appears, in Calcutta and London. 
Also the trouble on the Rand in South Africa continued for 
a time, though now settled. It reached the proportions at 
one time of revolutionary warfare, which did not decline 
until the Government troops captured some 2,200 of the 
rioting gold miners and their sympathizers. The situation 
in Ireland also gave more or less concern. Affairs in Trip- 
oli were somewhat agitated. And always the state of Brit- 
ish politics calls for more or less anxiety. In fact, on the 
16th inst. a report was circulated that Premier Lloyd 
George had resigned, although later in the day it was offi- 
cially denied. Moreover, there was a large voluntary as- 
signment reported in Manchester, with a deficit stated at 
something like £750,000. The comment in some of the dis- 
patches was that the financial situation of Manchester was 
anything but good, even if latterly its trade has improved. 
And as to Manchester’s business, though it has increased, 
it is not up to normal proportions. It is said that many 
Snglish mills are operating at not more than 50% of ca- 
pacity. ‘Their markets in India, Egypt, and on the Conti- 
nent, are declared to be more or less unsettled. Here yarns 
and cloths, it is also stated, have been selling in some cases 
under mill quotations. Fall River is estimated to have sold 
this week only 70,000 pieces, at weaker prices. 

Meanwhile in this country exports have not been large. 
Domestic mills have not been buying freely. At times spot 
markets have declined. Some beneficial rains have fallen 














Mar. 18 1922.] 


(eee 


THE CHRONICLE 





1203 








in parts of Texas. The American consumption in February 
was some 55,000 bales smaller than in January, though it 
is true that allowances must be made for the shorter month 
and two holidays. But the deadlock in New England has 
told to a certain extent. And the Rhode Island House of 
Representatives has just passed a law, fixing a 48-hour 
week for women and also for children under 16 years of 
age in the mills of that State. The Gastonia, N. C., mills 
have begun to curtail output. Charlotte, N. C., complains 
of dulness. It is intimated that it may reduce production 
if trade does not improve in the near future. Foreign ex- 
change has declined. And cotton has also felt the decline 
or irregularity at times in stocks and wheat. In the main, 
however, it has been overshadowed by the weakness in near 
months from the fear of big shipments to New York for 
delivery on March contracts. As to the crop, there are re- 
ports that the acreage in Texas may be increased 20%. 
Such an estimate is purely tentative. Nothing can be 
known at this time. But the general notion, given here for 
what it is worth, is that there will be a noticeable increase 
in the acreage west of the Mississippi River, even if there 
is no great increase east of it. Reports from Georgia are 
that sales of fertilizers have recently increased. And on 
the 14th instant the Census Bureau reported stocks in con- 
suming establishments on March 1 as 1,596,582 bales, 
against 1,327,155 at the same time last year. The South has 
been a steady seller here. Spot interests have sold March 
and May at times quite freely. Wall Street and the West 
have apparently sold from time to time. 

On the other hand, there is an undercurrent of apprehen- 
sion as regards the outcome of the next crop. That, to be 
sure, is nothing new. The point is that in many quarters 
it is persistent. Many people are incredulous as to the pos- 

sibility of increasing the next crop 50%. Allowing that the 
last one was something like 8,000,000 bales, a 50% increase 
would of course mean 12,000,000 bales. And it is urged by 
many that the next cotton harvest ought to be fully 13,000,- 
000 bales to bring the country’s supply to anything like a 
safe level. And Texas continues to need rain. It has had 
some, but not enough. On the other hand, the Eastern belt 
has had too much. And on Wednesday and Thursday of this 
week attention was directed to the possibility of floods, both 
east and west of the Mississippi. 

Memphis, Tenn., advices say that the new crop situation 
finds further complications in weather conditions. Further 
heavy rains, abnormal in some instances, are reported 
from the greater portion of the Central and Eastern States. 
Yet the drought has not been fully relieved in West Texas, 
where it is more or less severe. Recent rainfalls in the 
Southeastern States, notably Alabama and Georgia. show 
precipitation ranging from one to six inches. In Missis- 
sippi, Arkansas, Louisiana and Tennessee, it has been as 
heavy as, if not heavier than, further east. Furthermore, 
flood warnings have been issued for most of the streams 
flowing through the Central and Eastern States, and large 
areas are being overflowed. It is officially predicted that 
the Mississippi at Memphis will go well above the flood 
stage of 35 feet. Flood warnings have been issued for the 
White and Biack Livers, in Arkansas. There is an im- 
mense quantity of water in the upper sheds of the Missis- 
Sippi River that must find its way to the Gulf. River men 
there are of the opinion that, unless these waters, which 
have come largely from rain, run down before the melting 
of snow and ice takes place in a large way, the Mississippi 
River may rise to a point that will threaten large areas in 
the valley territory, through the breaking of the levees. 
The land outside the levees between the river banks and 
these embankments, is already covered with water, but 
very little of this is seeded to cotton. On the 16th inst. it 
was stated that official warning had been sent out of the 
probability of floods before Sunday in the Mississippi, from 
Memphis, Tenn., to Helena, Ark. Low lands in the interior 
of Tennessee, Arkansas and Mississippi were officially re- 
ported to be flooded. Also on the 16th inst. the old crop 
months steadied up. The demand for them increased. 
Trade interests and others were buying March and May, not 
to mention July. ‘There is said to be a very large short in- 
terest in July for trade account. Some think that it 
amounts to several hundred thousand bales at a conserva- 
tive estimate. But much of the buying was of new crop 
months at the current discounts. Liverpool was a good 
buyer most of the day. Memphis also bought, not to men- 
tion Wall Street and the West, with stocks and wheat 
higher. The consumption in this country in February, it 
may be added, made no bad exhibit. In fact, it was better 
than not a few had expected. It reached 473,073 bales, 
against 526,552 in January, 395,115 in February last year. 
and 433,295 to go back to 1919. The stocks in public ware- 
houses were some nearly 1,300,000 bales smaller than at 
the same time last year. The British Board of Trade’s 
statement of the exports of yarns and cloths made an un- 
expectedly good showing. The total of yarns for two 
months this year is 30,000,000 Ibs., as against 16.000,000 for 
a like period last year, and of cloths, 511,000.000, against 
494,000,000 yards last year. To-day prices kept within a 
narrow range. The ending was at a trifling advance on the 
old crop and a very small decline on the next crop. Weekly 

statistics were bullish. Takings are well above the “into 





sight.” Final prices are 2 to 25 points lower for the week. 
Spot cotton ended at 18.40c, or 25 points lower than last 
I’riday. 


The official quotation for middling upland cotton in the 
New York market each day for the pass. week has been: 





March 11 to March 17— Sat. Mon. Tu Wed. Thurs. Fri. 
Middling uplands._.._...._.- 18.65 18. 45 18. “48 18.20 18.40 18.40 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1923 .c...... sf 4011914-.¢_.-_-- 13.20|1906 .c_.--- 11.25|1808c..... 6.12 
| ee 5 tt Pt an oo acm 12.60) 1905..-..--- 8.20) 1897..-..-.- 7.25 
Se AL = 10.65} 1904.-.-.--- 15.65) 1896..--.--- .88 
SREP acaweds fhe 14.65) 1903 .....-. 10.00} 1895-_...... 6.25 
= *§ cll Ree 15.151 1902.......- 9.12)1894:._..-.- 7.50 
Ti Miieenes 18.20/1909_....-- 9.65|1901.-.-.--.- 8.751 1893...-.--- 8.94 
|, NR 11.95) 1906....... 11.05} 1900....... ER 6.81 
SULDGcesess 8.95] 1907....... 11.25/|18900....... 6.38|1891_...--- .06 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





















































Saturday,| Monday ,| Tuesday,| Wed'’day,| Thursd@’y,| Friday, 
Mar. 11.|Mar. 13.|Mar. 14.|Mar. 15.|Mar. 16.| Mar. 17.| Week. 
March— 
Range... 18.32-.39)| 18.10-.42)17.90-118) 17.70-315) 17.74-310) 17.97-116 | 17.70-142 
Closing....|18.32 —/18.11-.14)18.14-.15}17.87 — 18.09-.10]18.1 —_—— — 
Aprti— : 
Range... .. eee | ee ee 
ee 18.17 —j|17.85 —{17.90 —j|17.68 —(j17.92 —/17.94 —|— — — 
ay— 
Range... ... 18.03-.18| 17 .84-216)|17.70-.93) 17.57-.95| 17.59-.94! 17.80-103) 17 .57-318 
P Closing. _._|18.03-.04/17.84-.86| 17.91-.93) 17 .69-.73| 17.93-.94|17.95-.98|— — — 
ume— 
Range_.__.. — — | ——- —/17.30 —|— | | SC SC —/17.80 — 
PO ones ie 17.66 —(\17.44 —/\17.45 —j17.35 —-|17.60 —/17.64 eT _-_ 
y= 
Range... .-. 17.30-.42| 17 .04-.44| 16.95-125) 17.00-.25) 17.01-.36) 17.26-.46) 16 .95-146 
Closing... .|17.30-.31/17.04-.06/|17.21-.23)17.09-.11!17.34-.35)17.35-.37|—- — — 
Augusi— 
Range___.- —- eee ee eee ee 
Closing....|17.10 —j\16.84 —(17.03 —j16.92 —/17.17 —j}17.18 —|— — — 
Seplember— 
Range....- —_—_— — ee ee ee ee 
- Closing....|16.81 —j|16.60 — 16 86 — 16.80 —!17.02 —i16.87 —|—- — — 
ctober—. 
Range... -.- 16 .66-.80/) 16 .40-.77/ 16 .38-.73/ 16 .55-.74| 16 .58-.93/ 16 .81-.97| 16.38-.93 
Closing. . . _|16.66-.68) 16.40-.41/16.70-.73| 16 .69-.70) 16 .90-.93/ 16 .85-.86/— — — 
Novembetr— 
Range... ..- — eee —- — | ee 
Clovsing....|16.55 —!16.30 — 16 61 — 16.60 —116.82 —j|16.76 —|\— — — 
December— 
RH 16 .47-.62)| 16 .20-.5C| 16 .13-.54| 16 .44-.54/ 16.40-.78) 16 .65-.86/16.13-.80 
Closing. _..|16.45 —!16.20 —|16.52-.53|16.54 —J/16.75-.78)16.68 —|— — — 
January— 
Range... 16 .40-.46/| 16 .20-.38) 16 .00-.33) 16 .30-.34/| 16 .20-.60) 16 .50-.64) 16 .00-.64 
Closing.__..|16.28 —j/16.02 bid|16.32-.33|16.30 —)/16.60 —|/16.52 —|— — — 
February— 
Range... ae ee a ee ae eee 
Closing.._..'—- —- —'—- -_- fs 
$18c. t17c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports - eae only. 














March 17— 1921. 1920. 1919. 
Stock at Liverpool_._._.-- bales_ 960, 350 1,020,000 1,038,000 498,000 
I i Tn 000 3,000 10,000 14,000 
Stock at Manchester. ......__-- 7 i ‘000 99,000 167,000 82,000 

Total Great Britain......._-- 1,032,000 1,122,000 2,215,000 594,000 
Stock at Hamburg... .....<-<<c<«- 40.000 Fae aS ae ee ee eck 
I 257 .O yg Ra es aT PT Se 
ee Uk a Bi te 150,000 179,000 345,000 183,000 
Stock at Rotterdam...........- 8,000 5 RRA 7,000 
Stock at Barceloma.........-.-- 139,000 108,000 0 90,000 
eS ET | a RE Sas 28 ,000 65,000 186,000 116,000 
Stock at Ghent... .-~- Ra ee 17.000 Pa AS rcp ay 

Total Continental stocks_-.-_-_-. 639,000 588,000 617,000 396,000 

Total European stocks__.__.-~- 1,671.000 1,710,000 1,832,000 990,000 
India cotton afloat for Europe. - 87 ,000 54,000 45,000 11, 
American cotton afloat for Europe 270,000 275,606 580,799 286,779 
Ezy pt Brazil, &c.,afloat for Eur’e 76,000 78,000 54,000 40 ,000 
Stock in Alexandria, Egypt. ---- yin § 000 233,000 1s Oe 406 ,000 
Stock in Bombay, > cae aetpipha cin 1.102.000 1,080,000 1,005,000 933,000 
oe 3s SS “ee eee 088 267 1,389,574 1,325,853 1,301,424 
Stock in U. 8. interior towns__. 1 oe 591 l, 


1,697,139 1,224,258 1,523,374 
4,150 500 

















U. 8. exports to-day.........-.. [a ~~ Qa aeatea 
Total visible supply.._.......5,849,215 6,521,469 6,210,910 5,492,077 
y+! the above, totals of American and other descriptions are as follows 
merican— 
Liverpool stock..........- bales_ 588 Oe 635,000 834,000 310.000 
Manchester stock ...........-..- 0,000 81,000 135,000 55,000 
ee Sn 527000 497,000 511,000 340,000 
American afloat for Europe----.- 270,000 275,606 580,799 286,779 
U. Nn 1,039.267 1,389,574 1,325,853 1,301,424 
U. S; meerGet GOOG... caccceccaa 1,261, 291 1,697,139 1 224.258 1,523,374 
U.S. exports to-day..........- 39.357 MD .  idicedes 
Total American.._.....-.. ‘__..8,725,215 4,579,469 4,610,910 3,817,077 
East Indian, Brazil, &c.— 
is 422,000 385, 000 204,000 188,000 
EES SEE ES 1,000 3,000 10,000 14,000 
Manchester stock...........--- 21,000 18) 000 32,000 27 ,000 
Continental stock..._....__._.- 112,000 91,000 106,000 000 
India afloat for Europe.__._._-- ,000 ‘000 45,000 11,000 
Egypt, Brazil, &c., afloat... .-- 76,000 78, aie san" 000 40,000 
Stock in Alexandria, Egypt__--- 303, 233, 4,000 406,000 
Stock in Bombay, teal 1,102,000 1,080 ‘000 1 005: 000 933,000 
Total East India, &c......-.-- 124,000 1,942,000 1,600,000 1,675,000 
Total American. .........-.--- 5 725.215 i 579.469 4,610,910 3,817,077 
Total visible supply....-..--.-- 5,849,215 6,521,469 6,210,910 5,492,077 
Middling uplands, 9 oe rere 3 a jd. 731d. °20.80d. 15.32d. 
Middling upland, yg ore -=- . 71.45¢. 41.00c. 28 .40¢ 
Egypt, g sakel, Live ae oP 360. 17.00d. 85.00d. 30.58d 
Peruvian. rough £004, 1 verpool. 13.00d. 14: 00d. 49.00d. 32. 
Broach, fine, Liverpool. -_-...--- 9.40d. 6.90d. 23.35d 15.35d 
Tinnevelly, good, een erpool. -_.-- 10.30d. 7.40d. 23. 15. 


Continental imports for past week have been 69,000 bales. 

The above figures for 1922 show a decrease from last week 
of 32.006 bales, a loss of 672,254 bales from 1921, a decline 
of 361,695 bales from 1920 and a gain of 357,138 bales over 





1919. 
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AT THE INTERIOR TOWNS the movement—that is, UOTATIONS FOR MIDDLING COTTON AT 
the receipts for the week and since Aug. 1, the shipments for |} OTHER MARKETS.—Below are the closing quotations for 
the week and the stocks to-night, and the same items for the | middling cotton at Southern and other principal cotton 


corresponding periods of the previous year—is set out in | markets for each day of the week: 
detail below: 


Week Closing Quotations for Middling Cotton on— 

eek enaing " 

Movement to Mare 17 1922. Movement to March 18 1921. March 17. Saturday,| Monday. Tuesday. : \Thursd’y, Fr 

armenia Ship- | Stocks Receipts. Ship- | Stocks 

menis.| March -- menis.| March N 7 
ren. 1 Season. We iM. , sen wr vais. 18. bile 16.75 
26, 845, 162) 10,977 | 8&8. 17.63 

5,698 100 38,300 361 ‘ 17.38 
44,138 363 27,553 sade 
38 267) 629 rer ; rl 18. 90 

30,2 


0 
| 159,646 
Pine Bluff... 000 109,956 
Ga., Albany... 5,963 
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Columbus--"| "798 “46;801) 1.338 20/880 3 4g eet | NEW ORLEANS CONTRACT MARKET.—The closing 
30.509, 1, ; quotations for leading contracts in the New Orleans cotton 


La., Shreveport! +4 a 6 tan 0 300 : markets for the past week have been as follows: 
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Miss.,Columbus 
Clarksdale -- | 000. | Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
Greenwood - , 88 ,06 790 50, March 11.|March 13.|March 14.|March 15.|March 16.\March 17. 
Meridian. . 30, 921 , 22 - 

Natchez ____ | 10, | March____|16.75 ——|16.56-16.57/|16.66-16.69 1¢.40 ——/16.61 ——/16.67-16.70 
Vicksburg. - - 25, 16 .74-16.80| 16 50-16 .53 16.66-16.69 16 45-16 .48| 16 .66-16 68) 16.71-16.73 
Yazoo City - - 65 937) 18, 8 37 J 16.51-16 .55| 16 .26-16.28 16 .40-16.42 16 .22-16.25| 16 .46-16.48 16 .50-16.51 

Mo., St. Louis. | .115.91-15.95|15.68 ——-15.91-15.95 15.85 ——/16.08-16.12)16.07-16.09 

N&.,Gr'nsboro| 1,763. 538, 2,296 644 115.71 bid |15.45-15.48 15.65-15.68 15.64 bid |15.90 bid {15.87 __.. 

| 385 3 609 15.59 bid |15.40 bid |15.50-15.55 15.47 bid |15.75 bid |15.72 bid 

Okla., Ardmore p els “, ; T 
Chickasha. _ - | Steady Steady Steady Steady Steady Steady 
Oklahoma. - - 998 1,901) ae 669 , , Optionse_..| Steady Steady Steady Steady Steady Steady 

8.0., Greenville . | ‘914 ,4: ; 


Greenw 


‘ < ~ 
Ton hee 18, 408 741 oo 21 18 195. So S24 25, say . 367 W EATHER REPORTS BY TELEGRAPH —Our tele- 


Nashville. _ - aie 46; 4| graphic advices from the South this evening indicate that 

Tex., Abilene. - 44 Hs zu 681 aoss| asl 10°344 1, 624 2 $28 | rain has fallen in most sections during the week, but the rain- 
357, 26,342 357, 341 "850, 300 10,500 | fall has been light generally. From Alabama reports are to 

1,059, 157,510 4,304 40,664 761! 16,999 ffect t ork ia ati ; 

ey oe , ae 6 eee ‘on aoe Pees the effect that farm work is still progressing slowly on account 


Housto 40,8592, 204, 405, 68,174 240, 170| 33.73% 222'280' 26,643 365.107 | Of wet grounds. A vast area of river bottoms is reported to 
Paris 


446, 48.918 *'g9.209| 1.518, 14.856 | he overflowed. 
San Antonio|| 599 43'726 621) 2. '351| 1.055 3.214 


Fort Worth..| 742 57,135 786, 10,420 1,968 22.945 | Galveston, Ree ON, tan Be cee te ae 
Totel, 41 towns105,555 5,948,405 163,681 1261591|112,284 5,593,376 117,790 1697139 | Abilene - Fish Be ome f | 

: for Hugo, Okla. } Last year’s figures are for Clarksville, 2days 0.04 in. mean 
UO ates aati nne aiid ios a a Dalle 2 days 40.19 in. nf mean 54 
° ° mae mean .. 
The above totals show that the interior stocks have de- | p, a S 


‘ J > . 0.98 in. , mean 60 
creased during the week 58,126 bales and are to-night 435,548 r 0.74 in. 


bales less than. at the same time last year. The receipts at ----3§ OY OLE ash ee 
all towns have been 6,729 bales less than the same week 0.97 in. low 49 
last ve 0.70 in. gh70 low 40 
ast year. é 0.30 in. low 46 


MARKET AND SALES AT NEW YORK. +f. Sie Get nee ome 


ae iin ian and WORLD'S SUPPLY AND TAKINGS OF COTTON.— 
agarhet Biarhet st cea ts The following brief but comprehensive statement indicates 
Closea. Closed. jpot. \Contr't., Total. | at a glanee the world’s supply of cotton for the week and 
Setamian..\Qbies, enchanaed .. igi nadie since Aug. 1 for the last two seasons, from all sources from 


Monday _._|Quiet, 20 pts. dec__|Easy _..______| ___-| 1,200) 1,200 | which statistics are obtainable; also the takings, or amounts 
Ee Quiet, reo Renae ~---| ==--|  =--- | gone out of sight, for the like period. 

teady, 20 pts. adv_iVery steady __. rary 400 
Quiet, unchanged ___|steady _- ---- - ---- Cotton Takings. 1921-22. 1920-21. 


Footings pat 600 L. 500 Week and Season. week. Week. 


OVERLAND MOVEMENT FOR THE WEEK AND | Visible supply Mar. 10 5,881,221]  __--_-|6,521,531) 


SINCE AUG. 1.—We give below a statement showing the American in sight to March i7-7| 143.9070 1751 156.139 
overland movement for the week and since Aug. 1, as made | Bombay rece ts to March 16--| 7 , 


up from telegraphic reports Friday night. The results for Other India shi elpts to March if, ER Oool Bee oBol . 12000 
the week and since Aug. 1 in the last two years are as follows: | Other supply to March 15.*-_-| 010,000} 6239000; 9,000 
aa ae A ae Total supply 6,127,291{17,110,375|6,813,670| 15,557,530 

ake Aug. 1. | visible supply March 17 5,849,215) 5,849,215/6,521,469! 6,521,469 


3,290 57 | Total takings to March 17_a_--| 278,076/11,261,160| 292,201 2. 036,061 
- === 1,185 25,361 Of which American 229'076| 8,256,190 ,2 3.5 595,061 
1,106 45.775 Of which other 49.000) 3:004:970! ~84:000} 2.441.000 
Via Virginia points 9, 2.742 
Via other rel oy &c 7,498 299, "527 20,693 * Embraces receipts in Europe from Brazil, Smyrna, West Indies, &e, 
—— ~ a This total embraces since Aug. 1 the total estimated consumption by 
Total gross overland 1,497 977 52.078 1,122,783 | Southern mills, 2,297,000 bales in 1921-22 and 1,909,000 bales ms 1920-21— 
Deduct Shipments— takings not being available—and the aggregate amounts taken 2 Northern 
Overland to N. Y., Boston, &c__. 6,777 127,614 1,813 88,730 | and foreign s v oreny 8 964,160 bales in 1921-22 and 7,127,061 bales ia 
Between interior to 541 19,487 924 19.757 | 1920-21, of which 5,959,199 bales and 4,686,061 bales American. 
Inland, &c., from f South 3 293,403 12,060 213,800 b Estimated 


“Wolit tobe deducted..........18511 440,504 14,797 322,287], INDIA COTTON MOVEMENT FROM ALL PORTS.— 


—— The receipts of India cotton at Bombay and the shipments 
Leaving total net overland*----25,603 1,057,473 37,281 800,496 | from all India ports for the week and for the season from 
* Including. movement by rail to Canada. Aug. 1, for three years, have been as follows: 


The Loremonne shows the week’s net overland movement 
this year has been 25,603 bales, against 37,281 bales for the jie th atta ne tee ty tid 
week last year, and that for the season to date the ageregate Receipts ai— Since Since Since 


net. overland exhibits an increase over a year ago of 256,977 Week. | Avge. 1. | Week. | Aug. 1. | Wews;| Ame. 


bales. 7 10,000|2, 152,000! 110,000! 1 570,000! 117,000] 1,951,000 
nm Dae end mene] 921-22 ———- 1920-23 —-— 
"Spinners? Takings. Since Since For the Week. Since August 1. 
py Tg +> CP ER oy ea hy ee Contt- \Japan& Contt- | Japan & 
Receipts at ports to March 17....123,593 4,408,359 4,642,579 y 4 
Net overland to March 17 25,603 1,057,473 37,281 800,496 Britain.) nent. Briain. | ne China. 
orn to Mar. 17a 52,000 2,297,000 48,000 1,909,000 


7,762,832 7,352,075 pa 
144, #5506  '837,198 
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343 3,000 
Game into sie sight it during.» week_ __ 143,070 


litcene 7 amet 8,189,273 none 








North. spinn’s’ takings to Mar. 17 27,184 1,716,393 37,397 1,260,146 | 19!9-20-.)  ---. 


14, 
37, 
~ * Decrease during week. a These figures are consumption; takings not | Total! all— Harboe «i 158 ieee 
— a 3,000) 31000 511. 

Movement into sight in previous he 1919-20. -! 3, 000). 314: 302" 


: Bales.| Since A Bales. According to the Formeaii. _ Bombay eg ‘tos a 
ee “waw----195,357 1919-20— Me r. 20 601,413 | decrease compared with las ‘year in the wégk’s’ s 
216,331 |1917-18—M 2 667.755 | 39,000 bales. Exports from all India ports Podordl' ag 
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52,000 bales during the week, and since Aug. 1 show an in- Spot. | Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
crease of 508,000 bales. Market ¥ 5 
ALEXANDRIA RECEIPTS AND SHIPMENTS.—We | 123" | {2208, | Moderate | Good | Good, | Good 
now receive a weekly cable of the movements of cotton at Pic ae: | Se Le bee, Se 
Alexandria, Egypt. The following are the receipts and | Mid.UpI'ds}|HOLIDAY| 10.69 10.61 10.70 10.58 10.75 
shipments for the past week and for the corresponding week | geieg_ ____ 10,000 7,000 8,000 | 10,000 | 10,000 
of the previous two years. , s 
fe od 14@16 pts 107 pee 76101 ts 467 pis 68 Bi 
Geren aris. Eovrt. 1921-22. 1920-21. rf =€©6.1919 =20. pa dealing. ‘| decline edvancs.. decline. rt tn 
rT ° Es3em 
. Market, Steady Steady Steady (Very st'dy| Quiet.% 
nome lepeters)— 70.000 61.487 37-998 ‘. “a 2 nh vr = pts.|2 pte.dec.to unchanged! 1 to 9 pts. 
Sinéé Aug. 1._.__.__-.-| 4,405,000 3,318,612 5,450,623 — OIE CORE? DIS ACY OS pis acy’ advance. 
| Prices of futures at Liverpool for each day are given below: 
Since week F mg! — Prnenae’ sa 
_ rota — Ang. 'f- — . i x dein da a * Sat. | Mon. Tues. | Wed. Thurs, Fri. 
To Liverpool__.....__.-= _-.-|124,041|} 2,130} 75,226 108/23%,679 ar. ages 
7 amchester, &c ___..} 7,000'102,010)} -.--~] 59,971}| 2,228/135,54% to 12}4| 1244, 1244) 4 | 12éi 4 }12M) 4 }IZMy 4 412%) 4 
To Continent and India_ Be Ee 4,209) 91,335!) 1,416/109,528 Mar. 17. (|p. m.\p. m.\p. . : tp, m.,|D.m./p. M.}p. m./p.m. 
To America. --s.......- -=--1150,276)| 508) 31,475); 563)265,043 sell ale 7 ; @. baie 
Total exports_--- - - --- 12,000'226,674!! 6,847!258,007!! 4,315'744,093 re ee dan .33}10.37 10. a.4e 
Note.—A cantar is 99 lbs. Ezyptian bales weigh about 750 Ibs. MOP. canbe. 0.25) 10.23) 10.26|10.38)1 
his statement shows that the receipts for the week ending Mar. 15 were | June_.....___ .17\10. 0 re | 
70,000 cantars and the foreign shipments 12,000 bales. — Misbecuuea HOLI- 13/1 0.. 3:10.19 
MANCHESTER MARKET.—Our report received by | gepember 727) ?** rt 0. eneas 
cable to-night from Manchester states that the market is October = —-.- 74 9. rat 
both-eloths and. yarns is steady and that the demand for | pevcnper.-~~ ae 9:75 3. 
both is improving. e give prices to-day below, and leave | January --___- 47 9.50] 9°84 
those for previous weeks of this and last year for comparison: | * y ----- 54 9.50) 9. 43 9.55) 9.50 
| 1921-22. | 1920-21. BREADSTUFFS 
‘ $34 los. Shirt- Cot'n aa 854 tbs. Shtrt- Cot'n - aii Bate. Night, March 17 1922. 
» B28 ings, Common op RIS, COMMON 7 our has been quiet and more or less unsettled, endin 
Finest. Twist. to Fines. |Upt's ane ’ g 
ft Puwtst 0 Finest. - 108-4 | steadier. But the doctine in sterling exchange naturally 
Jan.| a. d. js. d. s.d.| d. g d. js. d. s.d.) 4d. urt export business. e nervous fluctuations in wheat 
l 170 |10.71/22% @ 26%/196 @216 [10.85 | L, 
20 tia ys 19% iS g Gis s (1018203 @ 25%|186 @200 | 9.04 | Up one day and down the next, have tended quite as clearly 
pet @ 19 |16 3 @163 | 9.26204 @ 254/186 @200 | 904} to make omestic buyers cautious. Certainly the domesti¢ 
3 16% @ 184/153 @163 | 9.35119% @ 25 \180 @200 | 8.35 | trade has been light. There is a lack of confidence in the 
10 Hox @ 17%|150 @16 0 Baa + e a 4 ate ae stability of present prices for wheat. At any rate that. is 
se ti7” @ I8%l1e0 160 |10.2516% @ 191166 @i80 | 6.76 | the case among not a few of the trade. Perhaps it is ex- 
Mar. “a coulss ice ve.ti kate. OC wk be 6 ee cusable seeing that May wheat has recently declined about 
3. 15 13 6| 9. F , 
5 eee 184/15 14@16 155 1057 15% @ 174156 @17 0 | 6.94 20c. from the high point of the year. There is a notion 
17117. @ 18%115 5146@163 '10.7514% G 17%'156 @17 0 | 7.31 | among not a few — oe ees of wheat prices was reached 
| ‘ ss yu o some weeks ago. As to foreign trade the recent sales are 
SHIPPING NEWS.—Shipments in detail: ales. | Sipposed to have largely supplied the demand in sonie 
NEY gente sAverpoal—2eee . hs aeaaeais, 60... sui. 0 cirgeHions, oe meet for ine — being. Foreign stocks are 
o Havre—Mar. 11— ourdommais, 100 -- - -- Tce cocker Sooty said to be rather large. orthern Europe is not taking flour 
B — , America, 300---Mar. 15—Hanunover, . aKING Lor 
SR es ee een eeretens ff nee 400 | so freely as-it did recently. Yet later the American Relief 
GALVESTON—To Barcelona—Mar. 10—Dio, 2,813--~--------- 2,515 | Administration re-entered the market. Some take a hopeful 
To L i—Mar. 15—Cripple Creek, 7,018. -.-.--------- 0.8 |“ : ‘ T eae, 
To Genoa—Mar. 10—Colorado Springs, 4,276-------------- 4,276 | view of the situation. The rise in wheat on Thursday 
To er—Mar. 15—Cripple Creek, 205- ------------- 20° | heartened not afew. The recent decline is regarded by some 
To Havre—Mar, 11—-Michigan, 9,312_--.-.-.------------- 9,424 nl t 1 aft d , 40e . 
To Antwerp—-Mar. 15--Middleham Castle, 700........--.--- 70U as Omly Natural aiter an advance o - OT more, But 
Pe mg ay oy LE” SER eran a 1.129 | whatever the arguments pro and contra, trade has certainly 
To Japan—Mar. i1¢—Havre Maru, 7,412...-.-.........-... 7,412 | been slow, That was the outstanding feature of the week. 
BOSTON—Te Hamburg—Mar J, Hewstien, . S11. sparen ne-- 31) | Barly in the week there was some export demand for the low 
GHARLESTON--To Liverpool Mar. 14—Tulsa,'2450......... 2,450} grades for shipment to the Baltic, and to some extent to 
HOUSTON—To Havre—Mar. 11—Saucon, 8,335_-_------------ 8-335 the Mediterranean. But it died out later. After being out 
“Te Rotiendan Bar 1 Conness Peale 800.222.222.222... 800 | of the market for 3 weeks, the American Relief Administra- 
To Antwerp—Mar. 11-—Sauoon 400. - _-------------------- 4 400] ion came in again on Thursday. It asked for offerings of 
i —Mar. Goan, 4 Agbasu---s~~--------- . E -* . . 
ee oe bn Hag -oe  B E> EY  eiealal 2'227 first clears. Very little was available, and prices becam« 
Re Bremen— Mar. 1i—Clavarack, 6,477 i... Se boacegee 6,477 steadier. Otherwise, however, export trade was dull. 
0 ham —Mar.  * a | oe , . . ‘ : 
i. amine ow, tiewiiehie Me, . . wlussbensjcsomece--owes 200 | Hf wheat should advance and hold the rise, foreign business 
no Wawe--Mar.44--Wasstd: 200___2...... -______.-... _ 800} would be helped. From New York by the way, 159,000 
NEW ORLEANS—To Antwerp—Mar. 10--Burgondier, 1,298---- 1,295 | hags have been cleared for Constantinople, including, 
To Bremen—Mar. 16—LEvanger, 8,323_-.-.---------------- 8,523 ; hr 3 @] d 
To Genda—Mar. 16—Montagel. al RR ES __ 22u0 | however, three cargoes cleared on Jan. 30, March 4, and 
Zo Copenhagén—Mar. 1 fie Gera ees ~ n= ----- 1 24 | March 6. 
To Rotterdam chee. a cad See Wheat has been irregular and early in the week was some 
To Vera Craz—Mar. iy - Gamay 100-2. ------------------ sao, | 2 to 5 cents lower than at the close last Friday, though a 
To Manchosten.-Mar. 15 West Oressey -365............... ~~ 365 | Tally came later with lessened liquidation. Further bene- 
To Liverpool—-Mar. 15—West Cressey , 998-_---_-.---------- 308 ficial rains in the Southwest and a decline in the forepart 
AO ee rec Mee 16 Wess Mosunan 1 640.” --22222. 1,840 | Of the week equal to 6 cents in Liverpool and 4 to 41 cents 
SAVANNAH—To Bremen—Mar. 13 —Alfred Noble, <a 10,893 | in Buenos Aires had not a little to do with early drop. 
Oo t am—Mar. Alfred Noble, l, Ba I eS : od : . ; ° 7 
To-Ghent—Mar. 13—-Alfred Noble, 150... --___..- ees 150 | Heavy rains prevailed over a large portion of the winter 
To Antwerp—Mar. 13 Alfred Noble, Gk Be ep tee 91? ve “-* Some Raton of a had mt Bbw 8 two 
ee * et oe WAL, a- Aran Sok = 00 SOE & ‘ior ‘>o | inches. rop reports have recently been noticeably better. 
—To Japan—Mar. 10—Siberia Maru, 2,179--- 2,179 “egret 
SAR Ohighe Aor. 16 Borin Maso. 25s. mae. nop 250 | This with the fall in foreign markets naturally caused de- 
ota esi emg: GE coe se 116.073 | Pression. Alt the lost ground in the Southwest, aecording 


COTTON. FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 


Hwa Stand High Stand- High Stana- 

.. @ra, } . ard. enstly. ard. 

, Deeg: 40¢. }Stockholm.. .57¢. .72c.'Bombay.... .50c. .65¢ 

rp venting 25¢. .40c. Trieste..... .50c. .65c. Viadivostok. -60c. .65¢ 

werp.....16¢c. .3le.} Fiume___... 50e. .65¢e..Gothenburg. .47c. .62¢ 

Ghats 2i¢. .B60,| Lisbon..... 500. .75¢c.| Bremen .... .25¢. .40¢ 

Havreé___... , Abe, Operto..... .50¢. .75¢.| Hamburg... .25¢e. 40¢ 

Rotterdam... .22%¢.37%c ... 5UC. .75c./| Piraeus._..-. 0c. .75c. 

Genoa.._... -47 4c.57 4c | Japan...... .50c. .65c.|Salonica.... .60c. -756. 
Christiania... .45c. .50c. ae S00, £66. 








LIVERPOOL.—By eable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 








rests Maids Md, Ma A 

§ ERE BF oe ,06 38, 37, : 
ior ~ ericam.....-.-- 33, 25 ,00O 26 ,000 27 £000 
AcimMENEM ics oui. -.---+-- 5,000 2,000 4,000 3,000 
Forwarde@cc i. -.----.------ 2,000 47,000 50,000 49,000 
\)  F 7” iS __..1,024,000 998,000 987,000 960,000 
Of which American ~~~ ----2-- 594,000 568,000 554,000 538,000 
Total imperes:'. 2ou2,..----.-+--- 2 3) oe yin rye 

A ——e ee eww ee y , , ’ . 
Pe gy, son enge emee 143008 130'000 138°000 141-000 
Of which American. -——-__-__- 625000 62.000 74,000 — 74,000 
fhe tone of the Liverpool market for spots and futures 


y of the 


to some reports, has been recovered. Things look as bright 
there now, it is stated, as they looked dark a while back. 


There has been a change of a whole diameter. Premiums 
on nearby wheat dropped sharply in Liverpool. It was said 
that millers in England in sume cases were trying to re- 
sell because of large arrivals from Argentina and Australia. 


March wheat on the 15th inst. fell equal to nearly 8S cents 
in Liverpool. At that time May in Chicago was down 
20 4c. and July 16c. from the recent high level. Liverpool 
has been conspicuously weak. That was one of the out- 
standing features of the week. Export demand from the 
United Kingdom Chicago reported light, although the Con- 
tinent was buying to some extent. Buenos Aires in 2 days 
fell 5 to 6 %e. 

But on the other hand there has been some export demand. 
Much of the business, however, it is understood, has been in 
Manitoba wheat. On the 15th inst. 500,000 bushels. of 
Manitoba was sold, later 250,000 more. Belgium was in 
the market, That was something new. It has not been 
buying for many weeks past. Stocks in some. foreign 
markets are said to have become depleted. Germany 
wanted prices on new crop wheat. No appeared to b 
anxious to sell that far ahead. On the 16th inst, Minneapolis 





t week and the daily elosing prices of 
een as follows: | , 


wee 






eaeh- 
spac 


n° have 
Abe Fe Be 


cash wheat was 5 cents higher than on Monday, on some 
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grades. In Chicago there was some leaning toward the 
buying side on that day. Admittedly it was nothing like 
unanimous. But after a recent break of 16 to 20 cents 
many people think a rally is due. And not all the crop 
reports were favorable. Some from Ohio said that the 
plant had been injured by alternate thawing and freezing. 
As to the visible supply in this country it decreased last 
week 1,203,000 bushels. That brings it down to 38,852,000 
bushels, against 26,399,000 bushels a year ago. 

“The Modern Miller” says of the American crop to-day: 


The condition of winter wheat crop has been much improved by recent 

ecipitation, particularly in the Southwest. There are still sections of 
Tones where moisture was not sufficient to start growth, but the crop shows 
marked improvement in important wheat areas. Conservative estimates 
on present condition indicate 100,000,000 bushels for Kansas, 25,000,000 
bushels for Oklahoma and 7,000,000 bushels for Texas. With favorable 
weather estimates will be exceeded. Prospects are fair to good in Nebraska 
and Missouri. Thereis promise of a good crop in Illinois, Indiana and Ohio, 
but in portions of this territory winter killing is a factor. 


To-day prices advanced 2 to 4c., with Liverpool and 
Winnipeg up. Germany, too, was said to be after new crop 
wheat at the seaboard. World’s statistics are still considered 
bullish. Europe, it is believed, will have to buy freely at 
whatever price prevails. The ending is 1%c. higher than 
a week ago. Stocks in our country mills and elevators on 
March 1 were 72,564,000 bushels, as stated by Washington, 
the smallest for ten years with one exception, 1. e., March 1, 
when they were 66,000,000 bushels. ‘The average for five 
years is about 91,000,000 bushels. In 1906 they were up 
to 155,000,000 bushels, or 112% larger than now. 


DAILY CLOSING PRICES -.OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
 , Se ee yee cts.145% 141% 143 140 144 148% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
RE EEREGS a re cts.137% 132% 134 132% 135% 138% 
EEE AS 117% 115 115% 114% 116% 119% 
September delivery..........---- 111% 109 109 108% 110% 112% 


Indian corn declined early in the week and by the 15th 
inst. was down about 3 cents from the closing of last Friday. 
This was partly in sympathy with the decline in wheat. 
Besides export demand has fallen off. Later came a rally. 
The visible supply, however, increased in this country last 
week 3,267 ,000 bushels, bringing it up to 48,059,000 bushels, 
against only 26,903,000 bushels a year ago. This excited 
comment. It shows an increase over last year of about 
85%. But on the 15th inst. about 200,000 bushels were 
taken for export. Receipts, too, fell off at primary points. 
The Argentine market was firm. Heavy rains occurred at 
the West. Naturally they tend to delay the crop movement. 
Manufacturing industries wanted cash corn in the sample 
market at Chicago. The receipts there on the 16th inst. were 
estimated at only 100 cars. They were smallest for many 
weeks. The basis advanced. It turned out, too, that the 
market had been somewhat oversold. Shorts covered on a 
liberal scale, and. prices that day advanced 1% to 2 cents. 
Export sales were reported of 200,000 bushels more, with 
hogs higher. Country offerings of corn were again light. 
To-day prices were higher, closing % to Me. above last 
Friday’s prices. ‘The point is that the ground lost earlier 
in the week has been regained. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. on. Tues. Wed. Thurs. Fri. 

is ee i cts. 75% 75 74% 74 76% 78% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

a cts. 634% 60% 61% 59% 61% 62% 

FC SPEEA FT 66 35 64 65% 64 65% 

September, delivery........... .-.- 8 66 66% 65 66% 67% 


Oats, like other grain, declined, only not so much, and they 
advanced later. They have shown more independence of 
other markets. Cash houses were buying on the 16th inst. 
at Chicago, even though the Eastern demand then was 
nothing very great. The visible supply in the United States 
last week decreased 680,000 bushels, as against an increase in 
the same week last year of 136,000 bushels. The total is 
now 67,843,000 bushels, against 34,346,000 bushels a year 
ago. Early seeded oats were badly damaged in th» 
extreme lower Great Plains by the freeze of last week and 
the crop is being resown in some localities. To-day prices 
advanced, closing practically unchanged as compared with 
a week ago. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. on. Tues. Wed. Thurs. Fri. 
is a os cts.47@47\% 47 47 47 474 48 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. on. Tues. Wed. Thurs. Fri. 
I lai es asain th oll deen cts. 393%; 38% 38% 37% 38% 39% 
RAGES NIE Dia 41% 40% 40% 39% 40% 41% 
September delivery._.......___-- 42 40% 40% 40% 41 42 


_ Rye early in the week declined 2 to 3c. on long liquida- 
tion. That was traceable in a large measure to a drop in 
wheat, but to some extent also to an increase in the visible 
supply in the United States of 525,000 bushels. That raised 
it to 7,752,000 bushels, against only 1,669,000 bushels a 
year ago. This took the edge off reports on the 13th inst. 
that two cargoes more had been sold to Norway and Russia. 
Yet some say that much of the visible supply has already 
been sold. And on the 15th inst. there were rumors that 
exporters were looking around. But no actua! business 
was reported then. On the 14th inst. some export business 
was done with Germany. Germany, it was said, hhd bought 
a cargo for July-August shipment. All this, however, made 
no particular impression. Wheat much of the time was too 
great a damper. On the 16th inst., however, prices moved 


up 2% in company with wheat, which that day advanced 
246 to 4c. To-day prices advanced. The closing was 





4 to 1%e. higher thana week ago. To-day’s rise, however, 





was 2e. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
te we ee cts_107 104 102% 101% 104% 106% 
(RRR RG gi 95% 92 92% 92 904% 96% 
Closing quotations were as follows: 
GRAIN, 
Wheat— Oats— 
Si $1 48% Dh, 1 Gn ameeteidibaiciienel 43 
No. 2 bard winter. 149% SE ey 47 
Corn— Barley— 
No. 2 yellow... ..- $0.78% I «6, csitinmaneianepiiii Nom. 
Rye— ST o.d> dre apenancidiinentilis 75% @79% 
i Eee 115 
FLOUR. 
Spring patents_____- $7 40@ $7 90 Barley goods—Portage barley 
inter straights, soft 6 15¢ 6 50 Bi Redpanuitonun 50 
Hard winter straights 7 00 7 50 Nos. 2,3 and4 pearl 6 50 
First spring clears... 6 09 6 50 Nos. 2Oand 3-0... 650@ $6 65 
RE be eicibatiiine seni aw 5 75 6 25 Nos. 40 and 5-0... 6/75 
Corn goods, 100 Ibs., Oats goouds—Carload 
Yellow meal_....-. 170@177% spot delivery... .- 5§25@ 560 
Cie Geet icaescte 1 80@1 85 








WEATHER BULLETIN FOR WEEK ENDING 
MARCH 14.—The influences of weather on the crops as 
summarized in the weather bulletin issued by the Department 
of Agriculture for the week ending March 14 were as follows: 


WHEAT.—Further rains occurred in the southwestern winter wheat 
area and the soil is now amply supplied with ‘moisture in that section. 
rad pear sae was heavy in most of Kansas, Central and Western Oklahoma 
and Northwestern Texas, while there was sufficient rain to be beneficial] 
in the eastern foothills of the Rockies. Wheat has greatly improved. It 
is looking fine in the eastern third of Kansas and is greening up in the south 
central and southwestern portions of that State, but is still dormant in the 
northwestern portion. heat shows some improvement in Oklahoma, 
though it still continues in poor condition. It is greening up and stool 
well in the extreme Lower Missouri Valley and has been favorably aff 
in the Upper Mississippi Valley by the recent moisture and warmer weather 
east of the Mississippi. The crop continues mostly in a satisfactory con- 
dition and showed some improvement in many localities. 

OATS.—Very little spring oats were seeded during the week in central 
districts. Early seeded oats were badly damaged in the extreme lower 
Great Plains by the freeze of last week and the crop is being resown in 
some localities. 

Truck was favorably affected by mild temperatures and abundant 
moisture in most Southern States, although frequent rains and wet soil 
delayed field work except in Southern Florida where moisture is needed. 
Little field work is possible in any of the Central and Southern States and 
the season is backward in the Far Northwest. 

CORN .—Preparation of the soil for corn and cotton in the South was 
delayed last week, but corn planting was begun in southern Georgia. 
aoed deal of replanting of corn and cotton is necessary in the estern 
Gulf section because of damage by the freeze of last week. 

The mild, moist weather was beneficial for pastures and meadows in the 
southern half of the country, although there is need of more rain in parts 
of the Southwest. 








_— 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Avg. 1 for each of the last three vears have been: 





























Receipts at— Flour. Wheat. Corn. | Oats. | Parley. | Rye. 
bbls.196/bs.\oush. 60 1bs.\dush. 56 lbs. joush. 32 'bs \bush.48lbs \bush.56lds. 
Chicago _...- 235,000; 285,000} 4,640,000 1,448.0 152, 49,000 
Minneapolis_-| _____- 2,388,000; 672. 734, 277, 100,000 
anata. Saeco 284,000 681,000; 119. 3, 432,000 
Milwaukee..-| 26,000 22,000, 735,000, 413, 200,000 000 
pce: AR aes 55,000, 112,000) 77,000, 3,000 9,000 
baie GRR etapa 35,000 64.000 Aen * wise ie |: cidetcne 
St. Joseph_-.| _____- 137,000, 259,000) 8" agua «i. “gate. 
St. Louis._..| 97,000; 534,000, 606,000, 492,00 27, 9,000 
Peoria ______- 73,000 60,000! 502,000, 247,000) 4, 8,000 
Bangas City..i .....-- 1,092,000 522,000 a addeedl -  mbewee 
nee FRc 241,000,  700.000| 176,000); —.--.-} ------ 
Indianapolis..| ... 15,000 511,000 Dn. weadhal | edmmes 
Total wk. '22} 431,000, 5,148,000, 10,004,000 4,052,000, 666,000, 787,000 
Same wk. '21} 455,000} 5,714,000, 9,736,000 4,103,000) 515, 207,000 
Same wk. ‘20, 296,000, 3,539,000, 4,996,000 3,441,000, 492 434,000 
Since Aug. 1— | 
1921-22___ _|/13,972,000|258,580,000 282,695 ,000,145,695,000,19,961 ,000|14,077,000 
1920-21____|19,329,000|249,535,000 149,210,000 134,652,000, 19,754 000) 12,281,000 
1919-20. __ 114,851,000: 156,189,000, 133,434,000 151,031 ,000/23,115,000'24,252,000 





‘Total receipts of flour and grain at the seaboard ports for 
for the week ended Saturday, March 11 1922, follow: 


























Receipts at— Flour. Wheat. | Corn. | Oats. | Bariey. | Rye. 
Barreis. Bushels. | Bushels. | Bushels. bushes. | Bushels. 

New York__-. 267,000, 1,002,000, 935,000 682, 49, 95,000 
Portland,Me-| 13,000) ‘185. 43.000,  130.000i 17.000) _____- 
Philadelphia - 76,000) 364 ,000 317,000 ee. eee 1,000 
Baltimore. _-_- 34,000: 493,000; 1,804,000 5 rare 35,000 
Newport News| 3,000, ___-__- oe oe ° yeoens eae 
New Orleans a 111,000, 196,000) 771,000 ee i ee, gi as 
ah: gag 1 19,000) cece 7 oy tea el 
Montreal - -.- 15,000, |... ee 88,0 2 ee 
ee 25,000) 408,000, -..--- 5, NS? Re 
Boston _....- 20,000 84,000) 310,000 52,000, icin 1,000 
Total wk. '22;) 564,000, 3,132,000; 4,290,000, 1,047, 113,000 132,000 
Since Jan.1°22 4,747,000 37,506,000; 49,360,000| 6,909, 1,626,000, 2,637,000 
Week 192I___ 354,000) 2,901,000, 3,639,000 147,000, 114,000' 226,000 
Since Jan.1°21) 4,436,000 43,585,000! 16,819,000' 4.359.000) 2,799,000' 6,492,000 








u Receipts do pot include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, March 11 1922, are shown in the annexed 
statement: 






































Erports from— Wheat. Corn. Flour. Oats. Rye. | Barley.| Peas. 
Bushels. Bushels. \Barrels.| Bushels. |Bushels. Bushels.| Bushels. 
as 631,323 568,992)150,079;| 345,963) 25,458, 50,000 baile 
Portland, Me-...-.-. 185,000 43,000; 13,000, 130,000 codal tae icles 
Gg aaa Eo RE Cae ee as OE he ee anced eat Pe seen 
Philadelphia _____- 1,133,000 686,000) 9,000, --.-.-- 88,000 16,000 eatiiiels 
Baltimore ........ 591,000 2,906,000; 9,000 --.-..-.. 265,000 bead Wicoethei 
Newport News....}|  —....- 0,000; 3,000, --.-.-.- ihe witht abn 
New Orleans... - 530,000 2,024,000) 87,000 8,000/189,000; 2,000 wae 
Galveston .......- 656,000 , ay a Fey er io ae ids seieakel 
St. John, N. B.... ET STi 25,000 5,000 ----| 25,000 eile 
Total week_...- 4,174,323 6,466,992|296,079 488,963|567,458/110,000 triste 
Week 1921.......- 5,520,145 3,486,800'306 896 2,000'353 .711'238,009| 5,840 
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The destination of these exports for the week and since 
July 1 1921 is as below: 





Flour. Corn. 
Exports for Week. 
and Since 


July 1 to— 





Week 
Mar.11 
1922. 


Since 
July 1 
1921. 


Week 
Mar. 11 
1922. 


Since 
July 1 
1921. 


— 





Barrels.| Barrels. 

4,205,107 

3,960,412 
465,835 
701,042 


6,100 
435,216 


Bushels.| Bushels. 
1,792 ,976/| 27,478,984 
4,623 ,016/| 71,584,537 
2,047,416 

797,416 


United Kingdom. 
Continent 

So. & Cent. Amer. 
West Indies ; 
Brit. No. Am. Cols 
Other countries ___ 











11,490 


Total ________ _|296,099 
Total 1920-21._ _'306 896 





9,773,712! 4,174,323 219,985,740|6,466,992|101927 861 
9,658,008| 5.520.145 261.775,591\3,486,800! 19,022,041 














The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ending Friday, March 10, and since July 1 1921 and 1920, 
are shown in the following: 





: | Wheat. 
1921-1922. 


Week 
Mar. 10. 


Corn. 








Erports. 1921-1922. 


1920-1921. | 1920-1921. 





Since 
July 1. 


| Bushels. | Bushels. Bushels . 
5,039 ,000 314,858 ,000'319,097 ,000 
3,096 ,0O0O 160,000: 


60, 
49,310,000 
36 ,202 ,000 

7,816 ,000 
230,600 


412,815,000 


Week 
Mar. 106. 


Since 
July 1. 


Since 
July 1. 


Since 
July 1. 





Bushels. 
4,910, 
150, 


Busheis. 
103,230,000 
11,185,000 
92,357 ,000 


Bushe!s. 
21,804 ,0CO 
3,018,000 


Argentina __' 87,418,000 


Australia ___| 

















212,429 ,000)114.619,000 


The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, March 11, was as follows: 


GRAIN STOCKS. 
Corn, Oats, 
bush. bush. 
2,222,000 1,230,000 
1 15,0C0 
178,000 
149,000 





Rye, 


United States— bush. 


New Yorm....... 
RE ee 
Philadelphia __-__-. 
mepeere........... 
Newport News____. 
New Orleans 


Barley, 
b 


3,431,000 
2,242,000 
512,000 

57 ,000 

200 ,0CO 
17,713,000 


St. Joseph, Mo__. cg Ue 





Total Mar. 11 1922___.38,852,000 48,059,000 67,843,000 
Total Mar. 4 1922__..40,055,000 44,792,000 68,529,000 
Total Mar. 12 1921___.26,399,000 26,903,000 34,346,000 1,669,000 2,153,000 


Note.—Bonded grain not included above: Oats, 357,000 bushels New York, 
590,000 Buffalo, 87,000 afloat; total, 1,034,000 bushels, against 267,000 in 1921; 
barley, New York, 44,000 bushels, Buffalo 50,000, Duluth 9,000; total, 103,000 
bushels, against 129,000 bushels in 1921; and wheat, 1,251,000 New York, 296,000 
Baltimore, 3,233,000 Buffalo, 917,000 Philadelphia, 418,000 Boston, 10,000 Toledo, 
284,000 on Lakes; total, 6,409,000 bushels in 1922. 


Canadian— 
43,000 1,008,000 
000 


7,752,000 1,725,000 
7,227,000 1,926,000 


159,000 


442,000 
4 1,605 ,000 


26 ,000 





Total Mar. 11 1922____28,031,000 
Total Mar. 4 1922____28,237,000 
Total Mar. 12 1921____21,828,000 
Summary— 


38,852,000 48,059,000 67,843,000 7,752,000 
28,031,000 1,008,000 6,798,000 26 ,000 


Total Mar. 11 1922___ 66,883,000 49,067,000 74,641,000 7,778,000 
Total Mar. 4 1922____68,292,000 45,875,000 74,966,000 7,251,000 
Total Mar. 12 1921____48,227,000 27,082,000 48,136,000 1,672,000 


THE DRY GOODS TRADE 


New York, Friday Night, March 17 1922. 

The week has been a quiet one in all sections of the mar- 
ket. As a rule there has been a decline in the price of of- 
ferings, and little improvement shown in the way of de- 
mand, with the exception of some strength shown in small 
lots of seasonable requirements, which is only to be ex- 
pected. Additional reports from mills from throughout the 
country indicate a steady tendency towards curtailment, 
showing that the demand and prices offered are not suffi- 
cient to warrant any feeling of optimism on the part of the 
manufacturer. Observers say that the curtailment, in 
many cases voluntary but in others caused by strikes and 
labor troubles, has been the redeeming feature of the mar- 
ket lately. Figuring that a curtailment in production will 
eventually call forth an advance in price generally, they 
argue that if the mills had been running at anything like 
capacity there would have been heavier declines in prices 
than have been observed. There is little change in the cot- 
ton textile controversy in Rhode Island, which has closed 
the larger manufacturing plants there for the past eight 
weeks. All efforts at mediation between the owners of the 
mills and the strikers have so far proved futile. Samuel 
Gompers, President of the American Federation of Labor, 
this week addressed large gatherings of strikers in Rhode 
Island, and assured them that the American Federation of 
Labor stood squarely behind their demands for no reduc- 


1,725,000 
2,677 ,000 


4,402 ,000 
4,344,000 
5,025,000 











tion in wages and a 48-hour week. He said further that his 
organization was prepared to furnish the strikers of the 
United Textile Workers with all the financial aid needed 
to remain away from work for an indefinite period. Some 
of the mill owners have made attempts during the week to 
re-open their plants with those workers who are willing to 
return on the cut~vage basis, but this effort has not been 
entirely successful. A movement has been started among 
union workers in New York to refuse to work on any ma- 
terials which may be received from the mills which have 
been closed down on account of labor trouble, but the move- 
ment, so far, has not reached any large proportions. 


DOMESTIC COTTON GOODS.—tTrading in cotton goods 
throughout the week has been desultory. Many buyers are 
here and are placing orders, but in most cases they are 
placing their offers for the smallest quantities that they 
can persuade mill agents to accept. Generally there has 
been little slump in prices, notwithstanding the slack de- 
mand. Curtailed production is pointed out as the cause of 
this stability and many believe that with the passing days, 
as the market feels the absence of the pressure to sell 
usually exerted at this time of the year, there will be a 
stronger price evident on cotton constructions. Just at. 
present the strongest demand is for seasonal requirements, 
which, however, are being purchased in just large enough. 
amounts to make a showing on the shelves. Reports re- 
garding credit difficulties indicate that many firms which 
last year were able to place fair-sized orders on their own 
recognizance are being refused now. ‘Those firms which 
have the credit are proceeding very cautiously. Jobbers 
are not enthusiastic over the retail prospects, and they con- 
tend that there is a strongly apparent lack of buying on the 
part of the public. However, as the season expands, it is 
felt that there will be more dealing in seasonal goods. Just 
at present trade is below that experienced at this time 
last year, but the weather conditions prevailing have a 
great deal to do with the temper of the buyer, and it is 
apparent that those sections which are experiencing warm 
and spring-like weather are entering the market with great- 
er frequency. There is a growing demand for wash goods, 
and converters are showing greater avidity for printed. 
voiles than for some time. ‘There is little activity in ex- 
ports, but there have been small sales of sheetings on this 
class of trading. At present print cloths, in the 28-inch, 
64 x 64 construction, are listed at 6%ec, and the 27-inch, 
64 x 60’s, at 6c. Gray goods, in the 39-inch, 68 x 72’s, are 
quoted at 8%c, and the 39-inch, 80 x 80’s at 10%c. Ging- 
hams are steady in price and sold well into the future. 


WOOLEN GOODS.—-Activity in the woolen sections con- 
tinues to feature the market. It is noticeable that with all 
of the curtailment due to slack demand, and with labor dif- 
ficulties troubling the cotton mills, there are few woolen 
mills which are not running at near their capacity produc- 
tion. The women’s wear division, which has led the market 
for some time in the past, apparently’is still in the lead in 
the matter of activity. Manufacturers report good orders 
on a wide variety of materials from the makers of women’s 
garments. The activity which has been eso apparent in 
the making up of tweeds for suits, etc., has slackened to 
some extent. Many cutters are featuring the tweed cape, 
which they claim will to some extent do away with the 
women’s tweed suit demand. The buyers who are in the 
market in both men and women’s sections are not placing 
orders with the frequency which the clothing manufacturer 
expected. The road men have sent in sizeable orders, but 
the buyers in the market are showing a disposition to wait 
for word from home on the strength of the seasonal buying 
in the part of the public. Standard constructions are also 
in demand, with worsteds in the men’s and twills in the 
women’s sections predominating. ‘There is a slight feeling 
en the part of manufacturers that they have over-played 
the craze for plait-back overcoats, as the buyers are not as 
enthuiastic as they had hoped for. : 


FOREIGN DRYGOODS.—Heavy shipments of burlap to 
this country last week on arrival were promptly handled, 
and despite this and the fact that sterling exchange has re- 
acted during the week, burlaps have established a net ad- 
vance in price. There has been strong buying, and a feeling 
is prevalent that shipments from India have been below the 
general requirements. At present spot lights are quoted 
at 4.25¢e, and the spot heavies at 5.25c. All advices from 
Calcutta and Dundee show the India market to be steady 
and en a fair ratio with the local one. The mills are still 
running on a four-day-a-week schedule, and apparently 
there is not sufficient demand to do away with this reduc- 
tion in time in the near future. 

Traders in linens have continued to experience a good 
business during the week. Prices are steady and on a 
small scale have established an advance. This is largely 
on account of the fact that just at present, as the season 
gets under way, additional orders have come to hand. Euro- 
pean advices show that the Irish and other European looms 
are still running at only approximately 60% capacity, and 
this curtailment has had something to do with the steadi- 
ness of prices in this market. Department stores, buying 
for their women’s wear departments, have been the heaviest 
buyers this week. 
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State and City Department © 


NEWS ITEMS 


Argentine Nation (Government of).—Bonds Sold in the 
United States.—A syndicate headed by Blair & Co., Ine.; 
White, Weld & Co.; Cassatt & Co.; and Halsey, Stuart & 
Co., Ine., on Monday (March 6) offered and quickly sold 
the $27,000,000 7% 5-year coupon gold bonds of the Govera- 
ment of the Argentine Nation. The price at which these 
bonds were offered to investors was 99 and interest, yielding 
about 7.25%. Further information concerning this issue 
will be found in the ‘‘Chronicle’’ of March 11, on page 1010. 


California.—Suit Filed in Federal Court by Tazpayer 
Demanding Restitution by State Officials for Securities Sold 
at a Discount.—The Los Angeles ‘‘Times”’ dated Feb. 28 said: 


as defendants, Governor Stephens, Highway Commissioners 
=D Darineton. Charles A. Withmore and F. W. Hatch, and former 
Board of Contro! members Clyde L. Seavey, Marshall De Motte and 
H. Stanley Benedict, suit was filed yesterday in the Federal Court here 
by 8. H. Mitchell, a taxpayer, demanding restitution to the State of 
$322,160 50 asserted to have been lost through, it is charged, an illegal 
gale by the defendants of State highway bonds. The bonds were sold 
at a discount in violation of the State Constitution, it is charged. 

Suit was brought only after it became evident that Attorney-General 
Webb and Comptroller Riley, with whom apepes against the various State 
officials were fi by the Automobile Club of Southern California, would 
disregard the club’s demand that the Attorney-General and the Comptroller 
themselves to into court to obtain restitution. 

In addition to the individuals named as defendants certain bond houses 
of Mr. Seavey, Mr. De Motte and Mr. Benedict are listed among those 
financially liable for the return of the sum asserted to have been lost. 


Judgment Asked. 


The petition of Mr. Mitchell prays for a judgment against all the defend- 
ants for $222,160 50, interest dating from March 1 1920. ‘The asse 
illegal sale of bonds occurred Feb. 26 1920 and failure to have instituted 
court proceedings prior to close of business yesterday would have resulted 
in stoppage of any complaint through the operation of the statute of 

itation. 
~~ for the charge that Governor Stephens and his appointees violated 
the State Constitution in selling highway bonds below par is found in a 
decision by the State Supreme Court in the suit of Ellis against Governor 
Stephens and others. Supreme Court in this case ruled State bonds 
may not besoldatadiscount. Attorney-General Webb, however, explained 
his refusal to file suit as demanded by the Automobile Club on tne ground 
that a constitutional amendment adopted subsequent to the asserted illegal 
bond sale ratified the sale. , 
Basis of Suit. 


The act complained of by Mr. Mitchell in his suit against the Gcevernor 
and others, consisted of authorization by the defendant officials for the 

urchase at r by the State Board of Control of $3,000,000 worth of 
ciehway pel oy which were resold immediately to a San Francisco bank 
below par, the difference in the price paid by the State and that paid by the 
bank being $222,160 50, with a consequent deficit in the surplus funds of 

State. 

“Lae of the Board of Control show that this deficit was corrected 
through a transfer of $222,160 50 from Federal road aid funds and this 
deficit, it is charged, still exists in violation of the Constitution and laws 
of California.” » 

According to State Treasurer Richardson, Attorney-General Webb was 
consulted before the purchase and resale were completed and, tbe State 
Treasurer announced, approved the transaction. A verdict for the plaintiff 
in the suit filed yesterday by Mr. Mitchell would make Governor Stephens 
and other defendants personally liable or return of the nearly a quarter of 
a million dollars which their asserted illegal actions are said to have lost 
to the State. 


The ‘Times’ under date of March 1 also said: 

A second suit demanding that Governor Stephens, members of the State 
Highway Commission and former members of the State Board of Control 
make restitution to the State of $222,160 50 said to have been lost through 
the asserted illegal sale by #hese officials of State highway bonds, was on 
file yesterday. ‘The first suit was filed in the local Federal Court by 8. H. 
Mitchell and the second suit was recorded in the Superior Court by Attorney 
Horace 8. Wilson. 

As in the suit brought by Mr. Mitchell, the second action asserts that 
Governor Stephens and his appointees caused the State Board of Control 
to purchase at par $3,000,000 worth of highway bonds which were resold 
immediately below par to a bank in San Francisco, the two transactions 
resulting in a loss to the State of $222,160 50. The sum of $222,160 50 
was transferred to the State surplus funds from the Federal highway aid 
fund, making good the deficit to the State, but leaving, it is charged, an 
il 1 deficit in the Federal fund. 

decision by the Supreme Court in a case said to be identical prohibited 
the sale of State bonds at a discount. 

Suits were brought by taxpayers against the Governor and other State 
officials because Attorney-General! ebb and State Comptroller Riley 
refused te take action. ese officials were furnished with all information 
py om Ds aamanass Club of Southern California, which demanded that suit 

t. 





Canada.—1921 Population Figures of Dominion Given as 
8,769,489.—A Canadian press dispatch from Ottawa to the 
Montreal ‘“‘Gazette’’ dated Feb. 24 stated that according to 
revised figures of the census returns the total population 
of the Dominion of Canada in 1921 was 8,769,489, as com- 
pared with 7,206,643 in 1911, an increase in the decade of 
1,562,846. The total by provinces and territories as 
compared with the 1911 census, according to the dispatch, 
stands as follows: 

1921. 1911. | 1 

523,837 492,338 |Aiberta 

387,839 351,889/B. Columbia__- 
067 2 232|Y 


921. 
581,995 
523,353 
4,162 
6,684 
485 
613,008 

Saskatchewan __ 761.390 492,43 , RICE 8,769,489 7,206,643 
Dutch East Indies (Government of).—Bonds Sold in 
the United States.—-A syndicate composed of the Guaranty 
Co. of New York, Harris, Forbes & Co., the Bankers Trust 
Co., New York; Lee, Higginson & Co., Kidder, Peabody 
& Co., all of New York; the Union Trust Co. of Pittsburgh, 
the Continental & Commercial Trust & Savings Bank and 
the Illinois Trust & Savings Bank of Chicago, and the 
Union Trust Co. of Cleveland, offered this week and quickly 
sold $40,000,000 6% 10-40-year (optional) coupon external 
sinking fund gold bonds of the Government of the Dutch 
East Indies. The bonds were offered to investors at 9434 
and interest, yielding about 6.73% to earliest redemption 
date (March 1 1932) and about 6.45% if held to maturity. 
Further information concerning these bonds will be found 
in the forepart of this issue in our Department of ‘‘Current 

Events and Discussions.” 


Nova Scotia. _- 
New Brunswick _ 
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Illinois.— State Income Tar Measure Adopted by Constitu- 
tional Convention.—-According to a special dispatch from 
Springfield dated Feb. 22, a propwsal for a State income tax 
was adopted by the Illinois Constitutional Convention on that 
day. The dispatch says: 


The Illinois Constitutional Convention to-day adopted a pro 1 for a 
State income tax. The proposal was contained in Section 4 of the revenue 
article. As adopted, it reads: , 

“Section 4—A general income tax may be levied also on all incomes: If 
the income tax be graduated and progressive the highest rate shail not 
exceed three times the lowest rate. No person shall have an exemption or 
deduction for living expenses of more than $500 from income derived from 
personal service or any exemption from income derived from any otner 
source, but the General Assembly may permit such deductions as shall 
eoeaente for taxes paid upon property from which the taxed income is 

er Vv Arey 

The vote by which the amended clause was adopted was 53 to 8. 

ef Voted Against $500 Limit. 

Those who voted against an me of only $500 were Delegates 
Pincus and Adamkiewicz of Chicago; Fifer, Bloomington; Dunlap, Savoy; 
Elting, Macomb; Goodyear, Watseka; Scanlan, Peru, and Meinert, Hoyle- 
ton. The com promise permitting an exemption of only $500 was adopted 
after severai hours’ debate. 

Senator Henry M. Dunlap of Savoy offered an amendment increasing this 
exemption to 44.000 just before roll call, but this was overwhelmingly 
voted down. e convention adopted the amendment offered by Charles 
H. Hamill of Chicago, empowering the General Assembly to ‘*permit such 
deductions as shall compensate for taxes paid upon property from which 
the taxed income is derived.’’ 


Four Sections Approved 


Four of the eight sections of the revenue article had been adopted when 
the convention ‘hema the night session. The first two sections of the 
article were adopted without change, the first by unanimous vote, and the 
second, providing for a levy upon perty by valuation, by a vote of 55 to 
2. Delegates Charles H. Ireland and George C. Gale cast the negative 


votes. 

Section three, viding for a tax on incomes derived from intangible 
property, was adopted after some cbjection. It was apparent that the 
down-State members were apprehensive lest some loopholes be left in the 
verbiage through which ‘‘lawyers for big corporations might claim exemption 


for their clients.’’ 
Strike Out ‘‘Dodger’’ Clause. 


Delegate Sylvester J. Gee cf Lawrenceville objected to the wording of 
the clause stating that the tax levied on incomes derived from intangible 
roperty should be “‘reasonably proportioned to the tax levied on property 
y valuation,’’ and offered an amendment striking out this clause. In 
support of this amendment Martin J. O’Brien of Chicago, declared that if 
the word ‘‘reasonably”’ were left in it would furnish a haven for tax dodgers 
and would afford all kinds of opportunities for ‘‘corporation lawyers to 
hedge and wedge.’’ The amendment was carried. he revised section 
then carried by a vote of 52 to 9. 


New York City.— Assessed Value and Taz Rates for 1922—. 
The Board of Aldermen on March 1 approved the assess- 
ment rolls of real and personal property for 1922. The total 
assessed valuation for the five boroughs is $10,460,599,880, 
of which $10,249,991 835 consists of real estate (including 
real estate of corporations and special franchise assessments) 
and $210,608,045 of personal property. There is an in- 
crease Of $277 ,006,731 in the real estate values, while per- 
sonal property has decreased $2,614,130. 

The following table gives the assessment of each class of 
property by boroughs: 

REAL ESTATE. 
Borough— 

‘Ordinary real estate 
Manhattan; Real estate of corporations- 
(Special franchises 

Ordinary real estate 
Real estate of corporations_ 
‘Special franchises 
Ordinary real estate 
Real estate of corporations_ 
Special franchises 
Ordinary real estate 
Real estate of corporations. 
Special franchises 
‘Ordinary real estate 
Richmond ae estate of corporations _ 
Special franchises 


Ine. or Dec 
177 ,065,597 
31,198,850 5,103,250 
277,166,525 Dec .2.373 ,336 
766 871,771 10,234 ,060 
53,756,150 1,154,700 
31,819,482 
2,267 ,238 ,056 
45,774,850 
82,473 ,567 
645.929,140 
40,876,330 
32,002 ,669 575,382 
117,749,970 4,484,795 
4,841,150 


5,500 
4,794,336 Dec.182.373 
Manhaitan. Richmond. Totat. 
$ $ 


s 

1922 _6058 643,144 864,008,890 2447 036,937 748,609 ,486 131,693,378 10249,991,835 
1921 _5878,847 633 852,447,403 2395,486,473 718,818,139 127,385,456 9972,985,104 
Inc’se 178,795,511 11,561,487 51,550,464 29,791,347 4,307,922 277,006,731 

Note —The classification “real estate of corporations’’ is made in accordance 
with charter direction, and is not exactly what the title would teem toimply. In 
part it is improvements in streets and public places not assessed as a special franchise, 
and chiefly it consists of the private rights-of-way of public service corporations and 
improvements on such rights-of-way. Special franchises include the tangible prop- 
erty of public service corporations situated in streets and public places, together with 
the value of the privilege of maintaining and operating them there. 


PERSONAL PROPERTY. 


Personal Corporations Non-Resid’ni Person'l Sare 
of Non- Sec. 7, Law, Sec. 7, 
Estaic. Resident. Resident. Sub-Div. 1. Sud. 2. 


10,831,200 13,152,800 5,919,300 13,625,500 
11,519,100 15,234,350 7,078,200 14,020,500 


562,550 445,500 5,000 
541,300 434 ,500 3,000 


2,697,300 2,334,000 
2,751,700 2,894,350 


656,400 493 ,000 
601,400 564,300 


§3,300 135,500 
120,300 141,100 


14,840,750 16,560,800 
15,533,800 


1922. 1921. 
5,647 547,855 5,470,482 ,258 


136 302,100 
274,793,189 
777,105,831 
54,910,850 
31,992,209 
2,319,163,539 
45,347,900 
82,525,498 
674,950,035 
41,081,400 
32,578,051 
122,234,765 
4,846,650 
4,611,963 


Queens. 
g 


Bronx 


Brooklyn ; 
51,931 
29,910,895 


Queens 205,070 


Bronz. Brooklyn. 
x $ 


Borough. Resident 
Personal. 
Manhattan— 
1922. 98,956,950 
1921_102,043 ,350 


ronri— 

1922. 16,162,600 
1921. 12,920,900 
Brooklyn— 

1922. 33,856,550 
1921. 32,069,800 
ueens— 

1922. 6,607,600 
1921. 6,231,150 
Richmond— 

1922. 1,062,945 
1921. 1,167,275 


Total— 
1922 _ 156,646,645 
1921_154,432,475 
Incr 2,214,170 


2,988,050 
2,847,100 


5,946 ,300 
7,119,700 


Year. Manhatian. 


1922 _145,473 ,800 1,291,745 210,608,045 
1921_152,742,600 


1,428,675 213,222,175 
Incr... 
Decr.. 7,268,800 136,930 2,614,130 
GRAND TOTALS OF REAL ESTATE AND PERSONAL PROPERTY. 
Manhattan. —: Brooklyn. Queens. Richmond, Total. 
3 


$ $ ~ $ 
1922 _6204,116,944 881,184,540 2485,945,787 756,367 ,486 132,985,123 10460,599,880 
1921 _6031 590,233 866,347,103 2433,228,323 726,227,489 128,814,131 10186,207,279 
Incr__ 172,526,711 14,837,437 52,717,464 30,139,997 4,170,992 274,392,601 
With the above figures as a basis, the tax rates for 1922 
iven on the $100 valuation) have been fixed as follows, 
1921 figures being given for comparison: 
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New York Bronz Kings Richmond Co., and Wola Stuart & Co., Inc., all of New York 
iid hes ee ‘ County . County. County . County . a basis of about 5.06%: eo ee 
coe BS Pers. R.E. Pers. R.E. Pers. R.E. Pers R.E. Pers. $200,000 refunding bonds. Due yearly on Feb. 1 as follows: $4,000 1924 
---2.75 2.74 2.75 2.74 2.76 2.74 2.79 2.74 2.78 2.74 to 1932 incl.; $6,000, 1933 to 1940 incl.; $8,000, 1941 to 1947 incl 
1921__.2.77 2.77 284 283 280 280 285 2.79 2.83 2.83 and $16,000, 1948 to 1953 incl. ner ate ye 
Decr’se .02 .03 O09 .O9 04 .06 06 05 05 09 150,000 street improvement bonds. 


New Jersey.— Highway Bond Measure Vetoed by Governor. 
—The bill proposing to bond the State of New Jersey in an 
amount not exceeding $40,000,000 for the purpose of paying 
the cost of constructing, improving, reconstructing and 
rebuilding the State highway system, passed by the New 
Jersey Legislature last week, was vetoed by Governor 
Edwards on March 14. The Newark ‘News’ under date 


of Mar. 14 had the following to say concerning the Governor’s 
veto: 

The Governor would not divulge ge J his objections to the bond issue, 
but it is believed he will follow the line of ar ent employed by Minority 
Leader Simpson in the Senate, who pleaded for economy by advocating the 
pay-as-you-go plan for road construction on the ground that it would be 
cheaper than the bond plan and at the same time provide goodroads. The 
Governor is in a peculiar position. The State wg y Commission that 
he appointed is back of the highway bond bill. he Legislature will pass 
it over the Governor's veto without trouble. 


Virginia.—Legislature Adjourns.—The 1922 session of the 
Virginia General Assembly was adjourned on March 11. 
The Richmond ‘Dispatch’? in summing up the work of 
the session said: 


From a constructive standpoint, there have been but few things accom- 
plished. Those things that are outstanding are the passage of the Senate 
and House redistricting plans, the reorganization of the Highway Depart- 
ment, the Constitutional Convention referendum and the decision to erect 
a State office building. 

On the other hand, the General Assembly has missed a chance for fame 
in its rejection of the $12,000,000 highway bond issue bill, and also for its 
negative action on the memorial library project. Other big matters in 
which it failed to measure up were the tax and fee and educational questions. 











BOND CALLS AND REDEMPTIONS 


_ Longmont, Boulder County, Colo.—Bond Call.—Pav- 
ing District No. 4 bonds Nos. 1 to 70, inclusive, dated Aug. 1 
1921, for $500 each. Interest will cease April 7. C. M. 
Brown, City Treasurer. 


Rocky Ford, Otero County, Colo.—Bond Call.—Main 
Street Paving District No. 1 bonds, Numbers 1 to 20, in- 
clusive, for $1,000 each are called for payment on April 2. 
Albert Dudek is City Treasurer. 





BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADAMS COUNTY (P. O. Natchez), Miss.—BOND SALE —The City 
Bank & Trust Co. of Natchez has purchased $108,000 bonds (to take care 
of overdraft in general fund) at par plus a premium of $6,000. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING.— 
E. G. mpe, County Treasurer, will receive sealed bids until 10 a. m. 
March 24 for $9,000 5% Mark Ashton et al, Maumee and Springfield 
Townships bonds. Denom. 20 for $235 and 20 for $215 each. Date 
March 15 1922. Int. M. & N. Due $450 each six months from May 15 
1923 to Nov. 15 1932, inclusive. 


ALLIANCE CITY SCHOOL DISTRICT (P. O. Alliance), Stark 
County, Ohio.—BOND OFFERING.—M. M. Mansfield, Clerk of Board 
of Education, will receive sealed bids until 12 m. March 20 for $70,000 5% 
bonds. Denom. $1,000. Date April 1 1922. Prin. and semi-ann. int. 
(A. & O.) payable at the office of the depository of the School District in 
Alliance. ue $5,000 yearly on April 1 from 1927 to 1940 incl. Bonds 
to be delivered at the City Savings Bank & Trust Co., Alliance, Ohio, and 
the successful bidder to furnish the bond blanks. To be sold to the highest 
bidder at not less than par and accrued interest and each bid to be accom- 
panied by a certified check or certificate of deposit on an Alliance bank 
in amount of $500. The right is reserved to reject any or all bids. 


ALTAMAHAW-OSSIPEE CONSOLIDATED SCHOOL DISTRICT- 
Alamance County, No. Caro..—-BOND OFFERING.—Sealed bids will be 
received for $50,000 6% school building bonds by George H. Fowler, 
Secretary Board {of Trustees (P. O. Ossipee' Cotton Mills, Altamahaw) 
until 2 p. m. March 28. Denom. $1,000. Date Jan. 11922. Prin. and 
semi-ann. int. (J. & J.) payablein goldin New York. Due yearly on Jan. ] 
as follows: $1.000, 1923 to 1932, and $2,000, 1933 to 1952. Bids must be 
made on blank forms which. with other information as to bonds and dis- 
trict and the conditions of bidding, including the requirement of a good 
faith deposit of 2°, , will be furnished bv the above Clerk or the U. 8S. Mtge. 
& Trust Co. Delivery of bonds about April 5 at place of purchaser's choice. 

These bonds are to be prepared under the supervision of the United States 
Mortgage & Trust Co. of New York City, which will certify as to the 
genuineness of the signatures of the officials and the seal impressed thereon. 
Legality will be approved oy Chester B. Masslich, Esq., of New York City, 
whose approving oe will be furnished to the purchaser without charge 
Legality confirmed by Supreme Court of North Carolina. Bonds author- 
ized by popular vote, 134 ‘‘for’’ to 25 ‘‘against’’ issue. 

Financial Statement January 1 1922 
Assessed valuation real and personal property, 1921--------$1,198,183 00 
eee Fad al 28 Sa SR 5 Sime de ea 1,400,000 00 
Indebtedness of district, this issue_______.__________------- 50,000 00 


There is no ether political subdivision which is prectinaty co-terminous 
with this district. he district, has at present no indebtedness whatever 
and there is no political subdivision within the district having any indebted- 
ness, nor is there any township indebtedness. Area of the district, approxi- 
mately 22 square miles. Village population,approximately, 1,050; Hf 
cultural population, approximately , 325; total estimated population, 1,375. 


AMBRIDGE, Beaver County, Pa.—BOND OFFERING.—Borough 
Solicitor Thompson Bradshaw, will receive sealed bids until 10 a. m. 


March 29 for $50,000 4% %. 4% % or 5% coupon refunding bonds. Denom. 
$1,000. Due $5,000 yearly on April 1 from 1932 to 1941, inclusive. Certi- 


fied check for $500 required. 


ANGELINA COUNTY ROAD DISTRICT, Texas.—-BONDS AP- 
PROVED .—367 ,500 5% serial road bonds have been approved by the 
Attorney-General of Texas. 


ANOKA COUNTY (P. O. Anoka), Minn.—BOND OFFERING.— 
Arthur A. Caswell, County Auditor,will receive bids until 10.30 a. m. 
March 22 for $52,272.62 4%% trunk highway reimbursement bonds. 
Demons, 51 for $1,000 and 1 for $1,272.62. ; 
ann. ae Jaeery on Feb. 1, as follows: $5,000 1933 to 1941, incl., and 
$7 272.62 1942. Cert. check for 5% of the amount of issue, payable to the 
County Treasurer, required. 


ARNEGARD SCHOOL DISTRICT NO. 11 (P. O. Arnegard), Mc- 
Kenzie County. No. Dak.—BONDS VOTED.—A vote of 39 to 3, author- 
ized an issue of $25,000 bonds. 


ARTESIA, Eddy County, N. Mex.—AMOUNT —The amount of 
sewer bonds to be submitted to the voters on April 4 is $50,800 (not $50,000, 
7, in V. 114, p. 977). Bonds bear 6% interest. B. Stephenson, 

erk. 


ASHEVILLE, Buncombe County, No. Caro.—-BOND SALE.—The 
following three issues of bonds offered on March 14—V. 114, p. 1093-—have 
been awarded to a syndicate composed of Stacy & Braun, Wm. RK. Compton 











Due yearly on Feb. 1 as follows: 
,000. 1924 to 1933 incl., and $5,000. 1934 to 1943 incl. 
195,000 Bron improvement bonds. Due yearly on Feb. 1 as follows: 
000, 1924 to 1937 incl.; $6,000, 1938 to 1949 incl.; $8,000, 1950 
to 1954 incl., and $9,000, 1955 to 1957 incl. 
Date Feb. 1 . The bonds are now being offered to investors at 
prices to yield from 5% to 4.85%, according to maturities. 


ASHLAND, Ashland ee Ohio.—-BOND OFFERING.—Lotta 
Westover, Director of Finance and Public Record, will receive sealed bids 
until 12 m. April 8 for $16,000 6% poupon (city’s portion) Lyndale Ave., 
Vesper St., Evergreen St. and Lincoln ¥ am Pe oy, bonds. Denom. 
$1,000. Date April 1 1922. Int. A. & O. Due $2,000 pry, on Oct. 1 
from 1923 to 1930 incl. Cert. check for 6% of the amount 

to the city, required. Purchaser to pay accrued interest. 


ASHLAND COUNTY fe O. Ashland), Ohio.—BOND OFFERING.— 
J. Freer Bittinger, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. March 22 for $25,000 6% Mansfield-Ashland Inter- 
County Highway No. 140 bonds. Denom. $1,000. Date, not later than 
April 1 1922. Prin. and semi-ann. int. (A. & O.) payable at the County 
Treasurer's office. Due yearly on Oct. 1 as follows: $2,000 1923 and 1924 
and $3,000 from 1925 to 1931, inclusive. Certified check for 5% of the 
amount bid for, payable to the County Treasurer required. Purchaser 
to pay accrued interest. 


ASTORIA, Clatsop County, Ore.—BOND SALE.—On March 10 
$250,000 6% 20-year water bonds were sold to Blyth, Witter & Co. of 
Portland at 100.10, a basis of about 5.99%. Denom. $1,000. Date 
April 1 1922. Prin. and semi-ann. int. (A. & O.) payable at the fiscal 
agency of the State of Oregon in New York City. Due April 1 1942. 


ATTLEBORO, Bristol County, Mass.—LOAN OFFERING.—Sealed 
bids will be received until'10 a. m. to-day (March 18) for a temporary loan 
of $150,000 to be dated March 21 1922 and to be due Nov. 21 1922. 


AURORA, Lawrence County, Mo.—BOND ELECTION.—The City 
Council has called an election for April 18 to vote on $40,000 5% 20-year 
sewer construction bonds. Denoms. $100 and $1,000. 


AURORA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. East 
Aurora), Erie County, N. Y.—BOND OFFERING.—Wells W. Parker, 
President of the Board of Education, will receive sealed bids until 10:30 
a. m. March 28 for $25,000 5% bonds. Denom. $1, . Date May 1 
1922. Prin. and semi-ann. int. (M. & N.) payable at the Erie County 
Trust Co. in East Aurora. Due $5,000 yearly on Nov. 1 from 1923 to 
1927, incl. Certified check for 5% of the amount bid for required. Pro- 
posals to be made on blank forms obtainable from the Board of Education. 


AUXILIARY EASTERN CANAL IRRIGATION DISTRICT, Mari- 
copa County, Ariz.—BOND OFFERING.—Frank H. Parker, Secretary 
Board of Directors (P. O. 419-420 Fleming Bldg., Phoenix) will receive 
sealed bids until 3 p. m. April 14 for $2,000,000 coupon bonds at not 
exceeding 7% interest. Denom. $100 or multiples thereof. Date April 15 
1922. Prin. and semi-ann. int. payable at the County Treasurer's office 
or at any other place designated by the purchaser. Due $100,000 yoarey 
on April 15 from 1933 to 1952 incl. Certified check for 5% payable to 
the above official, required. Purchaser to furnish blank bonds. Alter- 
native proposals are requested for bonds to be delivered immediately or 
one-fourth at the end of four months or one-fourth each four months until 
entire issue is paid. 

Notice, stating that the above bonds had been authorized on Jan. 27 
by a vote of 82 to 4, was incorrectly given in V. 114, p. 650, under the 
caption of *“‘Eastern Auxiliary Canal Irrigation District." 


AVON-BY-THE-SEA, Monmouth County, N. J.—BONDS NOT 
AWARDED.—tThe five issues of 6% bonds not to exceed $180,500 which 
were offered on March 14—V. 114, p. 977—have not been awarded as yet. 


BAIRD, Callahan County, Tex.—BOND OFFERING—F.L. Driskill, 
City Treasurer, will redeive sealed bids until Mar. 22 for $60,000 6% water 
bonds. Date April 1 1922. 


BAKERSFIELD SCHOOL DISTRICT, Kern Ceunty, Calif.—BOND 
OFFERING.—Sealed bids will be received until 10 a. m. March 27 by 
F. E. Smith, Countv Clerk and Clerk Board of County Supervisors (P.O. 
Bakersfield), for $225,090 5% coupon school bonds. Denom. $1,000. 
Principal and semi-annual interest (March 7 and Sept. 7) payable at the 
County Treasurer’s office. Due $25,000 vearly on March 7 from 1923 to 
1931. inclusive. Certified check or cash for at least 10% of the amount 
of the bid, payable to Stanley Abel. Chairman Board of Oounty Super- 
visors, required. Bonded debt, $474,000. Assessed value of taxable 
property 1921, $14,846,880. 


BARNSDALL SCHOOL DISTRICT (P. O. Barnsdall), Osage 
County, Okla.—BOND ELECTION .—To-day (March 18) the voters will 
Societe whether they are in favor of issuing $75,000 new high school-building 

»onds. 


 BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—-BOND 
OFFERING .—Smith Carmichael, County Treasurer, will receive sealed bids 
until 10 a. m. March 30 for $5,280 4%% Phineas Wright et al, Wayne 
Township, bonds. Denom. $264. Date March 30 1922. Int. M. & N 
Due $264 each six months from May 15 1923 to Nov. 15 1932, inclusive. 


BAY ROAD AND SAINT FRANCIS RIVER ROAD IMPROVEMENT 
DISTRICT, Poinsett County, Ark.—BONDS OFFERED BY BANKERS. 
—The Liberty Central Trust Co. of St. Louis is offering to investors at par 
and accrued interest $150,000 6% road bonds. They are described as 
follows: Denom. $1,000 and $500. Date March 1 1922. Principal and 
semi-annual interest (M. & 8.) payable at the Liberty Central Trust Co.., 
St. Louis. Due yearly on Sept. 1 as follows: $4,000, 1923; $4,500, 1924 and 
1925; $5,000, 1926 and 1927; $5.500, 1928 and 1929; $6,000, 1930; $6.500, 
1931: $7,000, 1932; $7.500, 1933 and 1934; $8,000, 1935; $8,500, 1936 
$9,000. 1937; $10.000, 1938; $10,500, 1939; $11,000, 1940 $11,500, 194 
and $13,000, 1942. 


BECKER COUNTY (P. O. Detroit), Minn.—-BOND SALE.—-An issu 
of $30,081 19 4% % road bonds was recently sold to Gates, White & Co., 0 
St. Paul for $30.111 19, equal to 100.09. a basis of about 4.74%. Denom 
$1,000. Date Feb. 1 1922. Int. F. & A. Due serially. 


BELTRAMI COUNTY (P. O. Bemidji), Minn.—-NO BIDS RECEIVED 
—No bids were received on March 8 for the $250,000 6% road bond 
(V. 114, p. 872). 

BOND SALE.—The $54,988 18 6% highway reimbursement bonds, 
offered for sale on the same day, were sold to . L. Slayton & Co., o 


Toledo, at par. 
BELTRAMI COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 7 (P. O. Bemidji), Minn.—BOND SALE.—The Minnesota Loan & 
Creatotis, has been awarded $100,000 514% 15-year high- 


Trust Co. of Minneapolis, 
school improvement bonds. Interest semi-annually. 


BESSEMER CITY GRADED SCHOOL DISTRICT (P. O. Bessemer 
City), Gaston County, No. Caro.-BOND SALE.—The $30,000 6% 
coupon (with privilege of registration) bonds offered on Jan. 20 (V. 114 
p. 217), have been awarded to Bumpus, Hull & Co., Detroit, at par plus a 
premium of $507, equal to 101.69—a basis of about 5.84%. Date Oct. 1! 
1921. Due yearly on Oct. 1 as follows: $1,000, 1924 to 1949, inclusive, and 
$2,000, 1950 and 1951. 


BIG CREEK SCHOOL TOWNSHIP (P. O. Chalmers), White 
County, Ind.—BOND OFFERING.—John A. Kassabaum, Township 
Trusiee, will receive sealed bids until 1 p.m. April 1 for $80,000 5% bonds. 
Denom. $1,000. Date Mar. 1 1922. Due each six months as follows: 
$1,000 on Jan. 1 and July 1 in 1923; $2,0C€0 from Jan. 1 1924 to July 1 1926 
incl.; $3,000 from Jan. 1 192 ‘t July 1 1929 incl., and $4,000 from Jan. 1 
1930 to July 1 1935 incl. pe fy ai Te 
BLADEN COUNTY (P. O. Elizebethtown), No. Caro. — s.— 
following bids were Toeiat on March 7 for the four issues of bonds, aggre- 














—_ $56 .000: 
Co., Chicago. _y98.00| Durfee, Niles & Co., Toledo. . .97.00 
Hand adhe 8 Co. Toledo. “198-00 Blanchet, Thornburgh & Van- 
Eee. . cnn #100.00 





.--95. d oO "5 
Ryan, Bowen &Co.,'Teledo.- -08 O° lrucker, Robinson & Co., Tol 97.00 


y Notice that this bid was successful was given in V. 114, P. 1093. 
* Conditional bid. 
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BLOOMBURG INDEPENDERN SCHOOL DISTRICT (P. O. Bloom- 
burg), Cass County, Tex.— SALE.—An issue of $14,000 6% tax- 
free coupon bonds been Pion hid “by J. L. Arlitt, of Austin. Denom. 
$350. ate July 1 1921. Princi ~ and annual interest Guly 1) pay 1 
at the Seaboard National Bank, York. Due $350 yearly on July 1 
from 1922 to 1961, inclusive. (Bonds due 20 years or later are optional 
after 20 years.) 


Assessed valuation $238,592 
Total debt, incinding SED MD. cndudisccnceadancntéassbaden 14,000 
Population, 800 


BOWIE INDEPENDENT SCHOOL DISTRICT (P. O. Bowie), 
Montague County, Texas.—-BOND ELECTION .—The $22,000 6% serial 
bonds for schools will be voted on March 23. 


/ ns Norfolk County, Mass.—TEMPORARY LOAN —The 
mporary loan of $225,000 offered on March 14—V. 114, p. 1093—was 
sold to the National Shawmut Bank of Boston on a 4.28% ‘discount basis. 
Date March 11 1922. Due $50,000 Oct. 21 1922, Oct. 30 1922, Nov. 6 
1922 and $75,000 on Nov. 13 1922. 


BRECKENBRIDGE, Stephens County, Tex—-BONDS REGISTERED. 
— Qn Mar. 11 the State Comptroller of Texas registered $300,000 6% serial 
sewer bonds. 


BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.—A 
temporary loan of 200,000 was recently sold to the Brockton National 
Bank on a 4.10% discount basis. Date March 20 1922. Due Nov. 20 
1922. 


BROOKLINE, Norfolk County, > aoe —NOTE SALE.—The $200,000 
notes offered on March 13—V. 114, 1093—were sold to Blake Bros. & 
Co. of Boston on a 4.14% discount basis. plus a premium of $3 25. Date 
March 14 1922. Due Nov. 3 1922. 


BROOKS COUNTY (P. O. Falfurrias), Tex. —BOND SALE.—J. L. 
Arlitt, of Austin, has been awarded $60,000 5%% tax-free road bonds. 
Denom. $1,000. Date “¥ 15 1920. Prin. and semi-ann. int. = — 
and Nov. 15) payable at the Hanover National Bank, New Yor 
yearly on May 15 as follows: $4,000, 1931 to 1940, inclusive, and $2,000, 
1941 to 1950, inatuaive. These bonds are a portion of an original issue 
of $100,000. 


Assessed valuation 
Total my ae yoy _ including this offering 
Sinking fund on 
Population C1920 "Oanaus) , 4,560; present estimate, 5,400. 


BROWNWOOD, Brown County, Tex.—BOND SALE.—Breg, Garrett 
& Co. of Dallas purchased $65,000 school bonds for $62,137, payable in 
installments until Sept 


BRYAN, Williams County, Ohio._-BOND OFFERINO.—J. A. Neill, 
Village Clerk, will receive sealed bids until 12 m. April 3 for $28,500 5%% 
refunding bonds. Denom. 1 for $1,500 and 27 for $1,000 each. Date 
March 15 1922. Prin. and semi-ann. int. (M. & 8.) p: ayable at the Village 
Treasurer’s office. Due $1,500 March 15 1932; $2,000, Sept. 15 1932: 
$1,000 on March 15 and $2, 000 on Sept. 15 in each of the years from 1933 
to 1939 incl. and $2,000 on March 15 and Sept. 15 1949. Certified check 
for 2\%% of the amount bid for, payable to the Village Treasurer, required. 
Pure haser to pay accrued interest. 


BRYANT, Hamlin County, So. Dak..-BOND SALE.—The $21,000 
6% sewer bonds offered on Sept. 6 last-—V. 113, p. 978—have been sold 
to the Lincoln Trust & Savings Bank of Minneapolis. 


BURROUGHS SCHOOL mnie © NO. 19, Harry County, So. 
Caro.—BOND SALE.—The $50,000 6% coupon school bldg. bonds offered 
on March 15—V. 114, p. 977—have been awarded to Burroughs & Collins 
Co. of Conway at par plus accrued interest and expenses. Date Jan. 1 1922. 


BUTLER SCHOOL TOWNSHIP, Miami County Ind.—BOND 
OFFERING —Willis C. Compton, Township Trustee, will receive sealed 
bids until 2 p. m. April 7 for $40, 000 6% bonds ey 1 for $400 and 
88 for $450 each. Date April 1 1922. Principal and semi-annual interest 
(J. & J.) payable at the Citizens National Bank in Peru. Due each six 
months as follows: $1,350 from July 1 1923 to July 1 1936, inclusive; 
$1,800 Jan. 1 1937, and $1,750 on July 1 1938. 


CACHE COUNTY WATER CONSERVATION DISTRICT NO. 1, 
Utah.—BOND SALE.—Bradford, Weeden & Co., San Francisco, Banks, 
Huntley & Co., —e Angeles and Drake, Riley & Thomas, San Francisco. 
neve purchased 50,000 6% coupon tax-free bonds. enoms. $1, 000 

d $500. Date Yec. 11921. Prin. and semi-ann. int. (J. & D.) payable 
-. the office of the Union Trust Co., San Francisco. Due yearly on 
Dec. 1 from 1930 to 1949, inclusive. These bonds are part of an authorized 
issue of $375,000. 


CACHE COUNTY (P. O. Logan), Veen —BOND SALE.—We are 

advised by a special telegram from W. H. Chugg, County Clerk, that the 

$300,000 5% 11 5-6 year aver.) yood bonds dated July 1 1922, offered 

until 10 a. m. yesterday wy ted p. 1093—were sold to the 

Palmer Bond & Mtge. Co. of Salt Lake Oke for $301,055, equal to 100.35, 

wont ~f about 4.96%. Due $20,000 yearly on Jan. 1 from 1927 to 
nc 


CALEDONIA, Livingston County, N. Y.—BOND SALE.—The 
$5,000 following two issues of bonds, offered on March 11—V. 114, p. 1093— 
were sold to the First National Bank of Caledonia at par for 534s: 
$3,500 bonds. Due $500 yearly on March 1 from 1923 to 1929. incl. 

1,500 bonds. Due $500 yearly on March 1 in 1923, 1924" and 1925. 

Date March 1 1922. ‘The following bids were received: 

First National Bank, 100 for 5%s on both issues 

B. M. Pettingill, 100 for 5.48s +. only the $1, 500 issue. 
Geo. B. Gibbons & Co ., 100.02 for 6s on both issues. 
Sherwood & Merrifield, 100.5 for 6s on both issues. 
O'Brian, Potter & Co., 100.316 for 6s on both issues. 


CAMDEN Camden County, N. J.—BOND OFFERING. Sidney P. 
McCord, City Comptroller, will receive sealed bids until 2 2D. me Mar. 27 
for the following 4% % coupon (with privilege of registration) bonds not 
to exceed the amounts stated below: 
$1,000,000 school bonds. Due yrly. on April 1 as follows: $30,000 from 

1923 to 1945 incl. and $31,000 from 1946 to 1955 incl. 
150,000 water bonds. Due yrly. on April 1 as follows: $3,000 from 

1923 to 1932 incl. and $4,000 from 1933 to 1962 incl. 

f Due $3,000 yrly. on April 1 from 1923 


mene bonds. 
ne 
Denom. $1,000. Date April 1 1922. Prin. and semi-ann. int. (A. & O.) 
pa able at she City Treasurer's office Cert. check for 2% of peers 
id for, drawn upon an incorporated bank or trust compa ' 
Check for school bond issue is to be made paya ble to the Custodian Br ache 
Moneys and for other two issues to the City Treasurer. The successful 
ype bidder will be furnished with the opinion of Hawkins, “Delafield 
Longfellow of New York City, that the bonds are valid obligations of 
} Bo, my The bonds will be p nted under the supervision of the United 
States Mortgage & Trust Co. of New York City, which will certify as to 
the genuineness of the signatures and seal on the bonds. 
CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 
r temporary loan of wt ti “eee on wen bing 1 . was sold to Blake Bros. 
0. oO oston on a iscount basis, plus a premium of $2 50. 
Date March 15 1922. Due Nov. 1 1922. rm ° 
CAMPBELL COUNTY SCHOOL DISTRICT NO. 5 (P. O. Gillette) 
Wyo.—BOND OFFERING.—James E. Kintz, Clerk, will receive bids unti 
3 p. m. Mar. 24 fer the ppenane-a of $8,000 6 / coupon bonds in denom. 
of $1,000 to pay outstanding debt. Dated Aug. 1 1921. Int. yable 
. No bid less than par will be considered. Cert. check for $306 


CANADIAN SCHOOL DISTRICT, Hemphill 
County, Texas.— 





Financial Statement. 


Financial Statement. 





INDEPENDENT 
—BOND 


S REGISTERED .—The State Com troller of 
Texas registered $43,000 5% 20-40-year bonds on March 6. . ¥ 


CANFIELD SCHOOL DISTRICT 


P. O. Canfield), Mah 
County, Ohio.—-BOND OFFERING. J." “Cl * enk of ny me py 


W. Baird, C es Sg 
n 

m. om Sh. D ; . at the 
Fe gery Canf an . 1 from 

923 to 1938 incl. Cert. check for $500, payable to the above Clerk, 


CAPE GIRARDEAU, Cape Girardeau County, 


Mo.—-BOND ELEC- 
TION .—This city will vote April 4 on $125,000 par 


bends, it is stated. 





CARBON COUNTY (P. O. Mauch Chunk), Pa.—BOND OFFERINO. 
—Sealed bids will be received until March 28 for $350,000 highway bonds. 


CAREY, Wyandot County, Ohio.—BOND OFFERING .—John Stoody, 
Village Clerk, will receive sealed bids until 12 m. April 3 for $9,000 6% 
bonds. Denom. 8 for $500 each and 5 for $1,000 each. Date Feb. 15 
1922. Prin. and semi-ann. int. payable at the Peoples Bank in Carey. 
Due yearly on Feb. 15 as follows: $500 from 1924 to 1931 incl., and $1,000 
from 1932 to 1936 incl. Certified check for 5% of the amount bid for, 


payable to H. H. Heck, Village Treasurer, required r to pay 
accrued interest. 


CATAHOULA PARISH SCHOOL DISTRICT NO. 2 (P. O. Harris- 
burg), La._-BOND OFFERING.—Until April 18 pawn Bg bids will be re- 
onves by H. W. Wright, Supt. Board oh ucation, for $60,000 6% school 


Denom. $1,600. ate March 1922. Due serially from 1 to 
30 years. 


CEMENT TOWNSHIP, Caddo County, Okla.—BONDS VOTED .— 
Anissue of $49,000 highway bonds was vo on March 7—YV. 114, p. 978. 


CENTERBURG VILLAGE SCHOOL DISTRICT (P. O. Centerburg) 
Knox County, Ohio.—B!I DS —The ae city is LS complete list of t a 
bids received on March 4 for the $100,000 5%% 

* Detroit Trust Co .200 ney aioe & Co 100. oc: 
L. Slayton & Co 100.1 

Ww ‘eil, Roth & Co 807 FR. & Mtge. Co__100. 07756 

Persons, Campbell & Co__-_- 100 550 | Stacy & Braun 100 .0647 


was the successful bid, for previous reference to same, see 
‘*Chronicle’’ of March 11, on page 1094. 


CENTRE TOWNSHIP SCHOOL DISTRICT (P O. Mount Ephraim), 
Camden County, ND OFFERING 1—Harry L. Maloney. 

District Clerk, wi 4 receive sealed bids until 8 p. March 28 for $33, 000 
5%% bonds. Denom. $500 & $1,000. Certified check for 2% of the 
amount bid for, payable to the Custodian of School Moneys, required. 


CHARITON COUNTY DRAINAGE DISTRICT No. 2, Mo.—BOND 
SALE .—An issue of $140,000 bonds was sold to Liberty-Central Trust Co. 
and Lewis W. Thompson, both of St. Louis, at $1,001.80 per $1,000. 


CHARLOTTE, Mecklenburg County, No. Caro.—BIDS.—The 
following are the bids received on Feb. A A the $500,000 school bonds: 
For 5% Bonds— | 4 % Bonds— 
First Nat. Bk. of Charlotte*$500, 750|Bontristt & Co.,Inc.,N.¥_$512,125 
For 5%% Bonds. 
Esterbrook & Co., N. Y.:;: Wm. R. Compton Co., 
Hannahs, Ballin & Lee, N. Y.: American Trust 
EEE IIE $507 ,900 Co., 
Bankers Trust Co., N. Y__. 506,740| Wachovia Bk. & Tr 
National City Co., N. Y_.. 504,095 Winston-Salem 
Guaranty Company of N. mS Merchants & Farmers Nat. 
Hambleton & Co., N. Y- 506,700 Bank, 
Weil, Roth & Co., Sincianatl. Richards, Parish & Lamson, 
Seasongood & Mayer, Cin- Cin.; Fifth-Third Nat. Bk., 
J.B. Van Ingen&Co..N.Y 502 ,637 Cincinnati 
Stacy & Braun, N. Y.; Sidney 
Spitzer & Co., Tol.; Kauff- 
man-Smith-Emert & Co., 
Inc., St. Louis 500 ,666 
* Notice that this bank had been awarded the bonds for the account of 
tg i & Sanger and Blodget & Co., both of New York, was given in V. 114, 
p 


CHEWELAH, Stevens County, Wash.—BOND OFFERING.—Sealed 
bids will be received until March 3% by J. A. De Foe, City Treasurer, for 


$4,500 bonds. Denom. $500. No bids consideréd for less than par ‘and 
accrued interest. 


CHICAGO SOUTH PARK “yw 8 (P. O. Chicago oom 
County, Ill.—-BOND SALE —The $1, 000 4% third issue Leite Front 
improvement bonds offered on March ree (V. 114, p. beg were sold to a 
syndicate composed of Lee, Higginson & Co -: Illinois Trust & Savings Bank; 
and Stevenson Brothers & Perry, all of Chicago, at 96.27, a basis of about 
4.46%. Due $75,000 yearly on April 1 from 1923 to 1942, inchusive. 


CHICKASHA, aan ae County, Okla.—BOND SALE.—-On March 9 the 
$30,000 bridge, 0.000 Water works extension and $10,000 sewer 6% 
bonds—V. 114, p. fe. sold at 106. 


CHILDRESS, Childress County, Texas.—BONDS TO BE VOTED 
ON .—A $300, 000. bond issue for constructing a lake will be voted on soon. 


CHILLICOTHE, Hardeman Count aty, enh ome APPROVED. 


—Attorney-General of Texas erer 75,000 sanitary sewer bonds, 
$35,000 water works serial 6% bonds 


CLARKSVILLE, Mont sepery Riedie: Tenn.—BOND ELECTION.— 
The Nashville * ‘Banner”’ of March 8 had the following to say with regard 
to an election to be held on April 6: 

“With the passage on final reading of the ordinance authorizing an 
expenditure not to exceed $150,000 for the purpose of constructing and 
equlpene, school buildings for Howell school and the colored public school, 

rd of Mayor and Aldermen has given notice of an election to be 
held on Thursday, April 6, for the purpose of submitting the issue to the 
voters of Clarksville. 
‘The proposed bonds are to be issued on July 1 1922, in denominations 
of $1,000 each, due and payable 25 years after date, and shall bear not 
exceeding 6% interest, payable semi-annually.’’ 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—West 
Stigler, Pee Treasurer, will receive sealed bids until 10:30a.m. March 24 
for the follow BS Zo road bonds: 
$4,100 Homer Johnson et al. Posey Twp. bonds. Denom. $205. 

12,500 Daniel 7 Lemey et al. Van Buren Twp. bonds. Denom. $625. 

Date March 15 1922. Int. M.&N. Due one bond of each issue semi- 
annually from May 15 1923 to Nov. 15 1932 incl. Cert. check of $500 
for each issue bid for Bree to the County Treasurer, required. - 
chaser to pay accrued in 


aot asin ae pathos st ‘SCHOOL DISTRICT NO. 23, Minn.— 
ALE.—The Drake-Ballard Co. of enna has been awarded 
$5, 000 7% echoes funding bonds at par. Denoms. $100, $200 and $500. 
ate March 1 1922. Prin. and semi-ann. int. (M. & 8 , payable at the 
First National Bank of Minneapolis. Due M 1 as follows: $100, 1925 
to 1927 incl.; $200, 1928, and $500, 1929 to 1937 incl. 


CLEVELAND aa S ROPOLETAN PARK DISTRICT (P. °. Cleve- 
—BOND OFFERING.—S . Hazel- 
of Park rg agen vill © eR sealed 

bids until 2p il 17 for $400,000°5 coupon bonds. Denom 
1,000. Date x 5 1922. Int. A. a 0.” ane Fone 00, on Oct. 7. 1923: 
$100,000. April 15 1924, and $ for 
5 7e of the amount bid for, payable to yey _ of Park 2 Sao 

of the above district, required. chaser to pay accrued interest. 


COHASSET, Itasca County, Minn.—BOND SALE.—On March 7 
the $5,000 6% refunding bonds—V. 114, p. 759—were sold to Schanke S 
Co. of Mason omy at par (the village to $000 De $400 for atto 
opinion and printing bonds). Denom. Date March 12 1 2. 
Int. M.&S8S. Due March 12 1932. 


cio gtoiygn Py yt vab® ROAD DISTRICT NO. 1, Coleman County, 
Tex.—BOND —We are informed by Bree. foe & Co. of Dallas 
that they hy Durchased the $25,000 ot 7, bo 7a mauptioned | in V. 4 
p. 2842. Denom. Date b. 


$1,000. Feb. 1 1920. pus yeas 
on Feb. 1 as aera: $1. 000, 1923; $1,000, 1924 a 1937 | “9 .» $2, 19g 
to 1949, and $4,000 1950. 


COLEMAN COUNTY ROAD PRECINCT NO. 1, Coleman at 








Tex.—BOND SALE.—We ore advised y Ag Breg, Garrett & Co. of 

that they ak pi the o Ssee 000 5% bonds messioned in V. Eds. 
p. 2842. Denom. $1,000. te Feb. 1 1920. Int. F.-A. Due yearly 
+ % i Ne follows: $16,000, r0s5: $16,000, 1926 te 1949 incl., aaa - 


Total value of all propert 
Assessed valuation for 

Total bonded debt, or taxatic 
S fund 


COLEMAN INDEPENDENT SCHOOL DISTRICT, Coleman 
ty, Tex.—BOND SALE.—Brég, Garrett & Co. of Dallas have 











Mar. 18 1922.] 


THE CHRONICLE 


1211 








$25 ,000 5% 
payable 
after 10 


school bonds. Denom. $500. Date July 18 1921. Int. 
annually in y~Naeah Due in 40 years, with option of redemption 
years from date 


Financial Statement. 
Assessed valuation for I a hea 1 
Total bonded debt, inchading adie i a lect SRN det ettant en 
Total net debt 49,500 


COLLIN COUNTY ROAD DISTRICT NO. 8, Texas.—BONDS 
APPROVED .—$ seria 
‘atterney-Ganeek oh ,000 ts, % 1 bonds have been approved by the 


COLORADO SPRINGS. El Paso County, Colo.—DESCRIPTION OF 
BONDS .—Further details are at hand relative to the sale of the $390,000 
5% gold auditorium bonds, ey as stated in V. 114, p. 327. Tax-free. 
Coupon bonds in denom. of $1,000. Date March 1 1922. Prin. and semi- 
ann. int. (M.&8.) payable at the City Treasurer's office or at the Chemical 
National Bank, N. Y March hoes: 

inanciai Statement. 
nn ee ea hiceeton aie $39 379,890 
Total bonded debt (including this issue) 32,000 
Less water debt 


Net debt 


iii ee ee ee ee 





OF Ee EET LOTTE OORT Pe ee we Be 988,000 
Population, 1920 census, 30, 


10! 
__ State constitution limits debt to 3% 7 of assessed valuation outside of debt 
incurred for water purposes. 


COLUMBUS, Lowndes County, Miss.—BOND OFFERING.—A. B. 
Lawrence, City Secretary, will receive sealed bids until 7:30 p. m. March 28 
for $98,000 5%% refunding railroad aid bonds. Prin. an semi-ann. int. 
(A.-O.) payable at the Hanover National al Bank. N. Y. c+ Oly, Cert. check 
for 5% of bid, payable to the City ae Th Due yearly on 
April 1 as follows: $2,000, 1923 to 71996 f inal: $5 1927 to 1932 incl., 
J $4,000, 1933 to 1947 incl. Legality approved by J no. C. Thomson, 
N. City. Bidders will be required to take up and pay for said bonds 
on April 14. 

CONUTILLO COMMON SCHOOL DISTRICT NO. 1, El Paso 
County, Tex.—$15,000 6% 40-year bonds have been approved by the 
Attorney-General of Texas. 


CUIVRE RIVER DRAINAGE DISTRICT, Lincoln and St. Charles 
Counties, Mo.—BOND SALE.—Potter. Kauffman & Co. of St. Louis, 
have purchased $50,000 6% tax-free bonds. Denom. $1,000. Date Jan. 1 
1922. Int. semi-ann. (F. & A.), payable at the St. Louis Union Trust Co.. 
St. Louis. Due yearly on Feb. 1 as follows: $2,000 1925 to 1932, incl.: 
$3,000 1933 to 1938, incl., and $4,000 1939 to 1942, inclusive. 


CUMBERLAND, Seman y County, Md.—BOND SDLE.—An issue 

of $190,000 4%% "refunding serial gold bonds was recently sold to the 

Equitable Trust Co., the Union Trust Co. and John 8S. Wilson, Jr., & Co., 

all of Baltimore. at their joint bid of 102.111, a basis of about 4 49%. 

Date April 1 1922. Due serially from April 1 1923 to April 1 1941 
Financial Statement. 


Assessed valuation taxable property. dicated teams andidie ak > etemie taa eae 000 
I I Sarr Nh eta Tk oe Tete aed 2,709,900 
I nee Pe (ag AS gel AE PR 1,069 ,990 


Population 1920 UE TS POL NE eG EE a Se Eee pS Sl i Seer afc 29'837 


7 re COUNTY (P. O. Cleveland), Ohio.— BOND OFFERING. 
—A. Hieber. Clerk of the Board of County Commissioners, will receive 
pe bids until 11 a. m. to-day (March 18) for we od following 6% coupon 
Royalton Road No. 2, Strongsville Township bond 
$3,965 76 special assessment bonds. Denom. 1 oy $165 76 and 7 for $500 

each. Due $465 76 Oct. 1 1923 and $500 yearly on Oct. 1 from 
1924 to 1939. inclusive. 

15,863 01 county’s portion bonds. Denom. 1 for $863 01 and 15 for $1,000 
each. Due $1,863 01 Oct. 1 1923 and $2,000 yearly on Oct. 1 
from 1924 to 1939, inclusive. 

Date March 1 1922. Prin. and semi-ann. int. (A. & O.), payable at 
the County Treasurer's office. Certified check for 1% of the amount bid 
rae payable to the County Treasurer required. Purchaser to pay accrued 
interest. 


BOND SALE. 





% coupon special assessment bonds offered 
on March 4 (V. 114, D. 759) were sold to Poor & Co,, of Cincinnati, at 
100.65. a basis of about 4.89%. Date March 1 1922. Due $4,000 yearly 
on Oct. 1 from 1923 to 1935, inclusive. 


DARIEN, Fairfield County, Conn.—BOND OFFERING.—Stephen 
R. Hoyt, Town Treasurer, will receive sealed bids until 12 m. March 29 
for $100,000 4% % ——— (with privilege of registration) gold highway, 
sidewalk and bridge bonds. Denom. $1,000. Date April 1 1922. Prin. 
and semi-ann. int. (A. & O.) payable in gold at the Home Bank & Trust 
Co.in Darien. Due $10, 000 yriy. on April 1 from 1923 to 1932 incl. Cert. 
check for 2% of the amount bid for, payable to the above Treasurer, re- 


quired. The ponds will be pr repared under the supervision of the Old 
Colony Trust C Boston, Mass., whose certificate as to legality will be 
signed thereon. ” ie legality of the bonds will be examined by Messrs. 


Roves, Gray, Boyden & Perkins of Boston, Mass., whose favorable opinion 
will be furnished to the purchaser. Bonds will be delivered at the office 
8 @e Home Bank & Trust Co., Darien, Conn., or the Old Colony Trust 
, Boston, Mass., at purchaser’ s option, on or about April 3 1922. 
Financial Statement. 


nn, DOU BOG..8 cc od iawaebdatnadinddtbweioiue sdudiebd $90,000 
ORE TE EGOS IE EN OS AOS ee 55,000 
Notes issued for specific purposes._.___..-_-_--_--_------. ai 12,900 
Notes issued in mpeneeneaaies of taxes due April 1 1922.____-__--- 55,000 
ne einen My AO bt 12,400 


Total indebtedness of town Jan. 1 1922 $224,400 
Total assessed value grand list Oct. 1 1921_______________- _..$8,174,505 


DECATUR SCHOOL CITY (P. O. Decatur), Adams County, Ind.— 
BOND OFFERING.—Sealed bids will be received until 1 p. m. March 24 
by the Board of School Trustees at the law office of Clark J. ete in Decatur 
for $40,000 5% “ee bonds. Denom. $599. Date April 1 1922. Prin. 
and semi-ann. int. (J. & J.) nro at the First row Bank in Decatur. 
Due $1,000 July 1 1923 and $1,500 on Jan. 1 and $1,000 on July 1 in each 
of the years from 1924 to 1938, incl., with the last three bonds due on 
Jan. 11939. Certified check for $500, ‘payable to the school city, required. 


DEFIANCE COUNTY (P. O. Defiance), Ohio.—BOND OFFERING. 
—J. T. Miller, County rey ge > ng receive sealed bids until 1 p. m. 
April 3 for the following 5%% b 
$86 ,000 ppettance Mclgnse oad C. H. No. 318, Section ‘‘A’’ bond 

e yearly on Sept. 1 as follows: $5,000, 1923 and 1924; $12, 000, 

1925 and 1926, and $13, oe ems | 1927 to 1930 incl. 
48,000 Payne-Hicksv ille Road I. C. No. 427, Section ‘‘A’’ bonds. 
Due yearly on Sept. 1 as follows: 'S3. 000, 1923 and 1924, and $7,000, 


from 1925 to 1930 incl. 

Denom. $1, Date April 11922. Prin. and semi-ann. int. (M. & 8.) 
payable at the County Treasurer's office. Certified check for $1,000 for 
each issue bid on, payable to the above auditor, required. Purchaser to 
pay sorsuen interest. 

DELAWARE (State of).—BOND SALE.—The $500,000 4%% cou 
State highwa y bende offered on March 15 (V. 114, p. 874) were sol 
Eldredge & of New York at 103.72. Date Jan. 11922. Due in 40 
years, cpehauel at 105 after one year. 

DELAWARE COUNTY (P. O. Delaware), Ohio.—BOND OFFERING. 
—Geo. J. Young, Clerk of the Board of County Commissioners, will 
receive sealed bids until 2 p. m. March 23 for $104,500 6% Columbus- 
Wooster Road, I. C. H. No. 24. Section Q, Berkshire and | Genoa Townships 
bonds. Denom. 95 for $1,000 each and 19 for $500 each. Date March 1 
1922. Prin. and semi-ann. int. (M. & 8.), payable at the County Treas- 
urer’s office. Due $5,500 each six months from March 1 1923 to March 1 
1932. inclusive. Certified check for $1,000, payable to the County Auditor 

required. Bonds to be delivered at the County Treasurer's office. Pur- 


dalene to pay accrued interest. 
DES MOINES, Polk County, Ohio.—BONDS AUTHORIZED.— 
no more than 5%, for 


Issuance of bonds’ row ey Ae x 50,000, 
the construction of the 21st St. pumping station, was au at request 
of Water Works Board of Trustees. 

DILLONVALE SCHOOL DISTRICT 
County, Ohio.—BOND OFFERING.—54J. 


~~ ————— —- we we wr we ere ee er 


er, C of 
Ed tion, by receive sealed bids until 12 omg April 1 for $16,580 6 
aaoe school b nds. 16500 coke 


Denom. 1 for $580 and 16 f 


oo Oo. _ DEronvale) Jefferson 
lerk of the Board of 


DRESDEN, Weakle 
phis “Appeal” of Marc 
nme as to whether 


purpose a 
‘for’’ the issue to 52 “ * it. The citizens issue are 


Vand hed and” to the 
alleging that the election was i ly called and held and will challenge 
the legality of same with suit in Chancery Court.’ 


ye goer Tenn.—BONDS VOTED.—The Mem- 
= oo “An exciting election held in Dresden 
‘ime Tae Dee GEA school bonds: for 
resulted in a vote of 147 


DURHAM, Durham ese Ne No, Caro.—BIDS.—The foll bids 
were recelved for the $550,000 street- impt. and the $50,000. sewer bonds 


on Feb 


For 54% Bonds. 
National City Co., N. Y., and Eastman, Dillon & Co., N. Y_-y$600,006 00 
Seasongood & Mayer, Cincinnati (for sewer te ae bd pooce 50,025 00 


For 5% % Bon 
Stacy & Braun, Toledo, and Halsey, Raut a & Co., Inc., Chic__ 606,001 00 
First National Trust Co. so Ea. i wid vied emdubedasbbebaa 606,990 00 


For 5%% Bonds. 


Guaranty Oompany of New York... .......-cccccdssccencce $602,410 00 
Richards, Parish & Samson, Cincinnati___............ ---- 600,210 00 
Wachovia Bank & Trust Co., Winston-Salem. ..........-.-.. 604,085 50 
Clairborne, Royall & Co., Goldsboro*__.........-.-------- 601,555 00 
First National Trust Co ci De ia KS acdcetecdsacdade 601,080 00 
For 6% Bonds. 

Stacy & Braun and Halsey, Stuart & Co., Inc__.________-_-- $611,935 00 

y Notice that this bid was successful 1 was given in V. 114, p. 874. *For 


the account of the Bankers Trust Co., New York. 


DUVAL COUNTY oot AS TAX rant ind oa a tay NO. 1 
P. O. Jacksonville), athaway 
upt. om Board of Public Sustruction will receive Os bids until April’ i 
for $1,000,000 6% school bonds. enom. $1,000. Date April 1 1922. 
Due in thirty years. 


EAST CHICAGO, Lake Count Ind.—WARRANT SALE.—The 
issue of 6% time warrants offered on Feb. 18 (V. 114, p. 760). was sold at 
ar . as con The amount sold was $50,000. Date Feb. 1 1922. 
ue June : 


EASTLAND COUNTY (P. O. Eastland), Texas.—BONDS REGIS- 
TERED.—tThe State Comptroller of Texas registered $320,000 5% serial 
special road bonds on March 10. 


EDGECOMBE COUNTY (P. O 
ING.—Sealed bids 





. Tarboro), No, Caro.—BOND OFER- 
will be received until 2:30 p. m. March 23 by John A. 
Weddell, County Auditor, for $100,000 5 '% coupon bridge bonds 
Denom. $1,000. Date Jan. 1 1922. Principal and semi-annual interest 
(J. & J.) payable at the Hanover National Bank, New York. Due 
yoarty on Jan. 1 from 1927 to 1946, inclusive. Certified check for 2% of 

bid spe on an Bc ogy bank or trust company, payable to the Farmers”’ 
Banking & Trust Co., fiscal agents of Edgecombe County, required. Le- 

gality will be approved by Storey, Thorndike, Palmer & Dodge, Boston, 
whose approving opinion will be furnished to the purchaser without charge. 
Bonds will be delivered at place of purchaser’s choice on or about April 1 
— A like amount of bonds was offered unsuccessfully on Jan. 2 (V. 114, 
p 


EDGERTON, Williams County, Ohio.—BOND SALE.—The $5,800 
6% refunding bonds offered on March 11 (V. 114, p. 874) were sold to 
W.L. Slayton & Co., of Toledo, at 101.13—a basis of about 5. 84%. Date 
Dec. 1 1921. Due $300 March 1 1928 and $500 each six months from 
Sept. 1 1928 to Sept. 1 1933, inclusive. A bid of par and *ccrued interest 
was submitted by the Farmers’ Commercial Bank Of Elizabeth, Ohio. 


EDGEWOOD (P. O. Swissvale), Allegheny County, Pa.—BOND 
SALE.—The $45,000 street improvement bonds offered on March 13-— 
V. 114, 874—were sold to the Fidelity Title & Trust Co. at par and 
accrued interest, plus a premium of $1,619 72 {t9s. 581) for 4%s. Date 
March 1 1922. ue yearly from 1930 to 1952 in 


ELIZABETH, Union County, N. J. mete OFFERING.—D. F.- 
Collins, City Comptroller, will receive sealed bids until 11 a. m. March 27 
for an issue of coupon (with privilege of by ay ya pu ublic improvement 
bonds not to exceed $93,000. Interest rate 4 rincipal and semi- 
annual interest (A. & Q.) payable at the National Biate Bunk in Elizabeth, 
Due yearly on April 1 as follows: $2,000, 1923 to 1937, inclusive, and 
$3,000, 1938 to 1958, inclusive. Certified ee A Tor 2% of the amount 
bid for, payable to the city, required. These bonds are to be prepa 
under the supervision of the United States Mortgage & Trust Co. of New 
York City, which will certify as to the genuineness of the signature of the 
city offic als and the seal impressed thereon. Legality will be approved by 
Reed, Dougherty & Hoyt, of New York. 


ELMWOOD PLACE, Hamilton County, Ohio.—-BOND OFFERING.— 
J. L. Champlin, Clerk ‘of the py of E ucation, will receive sealed bids 
until 12 m. arch 31 for $60,000 5%% school-house site bonds. Denom. 
$500. Date March 31 1922. Principal and semi-annual interest (M. & 8.) 
payable at the First National Bank in Elmwood Place, Ohio. Due $2, 000 
yearly’‘on March 31 from 1923 to 1952, inclusive. Certified check for 2% 
of the amount bid for, required. Purchaser to pay accrued interest. 


EL PASO COUNTY COMMON SCHOOL DISTRICT NO. 211, 
Texas.—BONDS REGISTERED .—The State Comptroller of Texas regis- 
tered $15,000 6% 20-40 year bonds on March 11. 


EMMET COUNTY (P. O. Petosky), Mich.—BONDS OFFERED BY 
BANKERS.—An issue of $50,000 5% road bonds is bein offered by H. Ww. 
Noble & Co., of Detroit, at 103.86 and interest, to yi2ld about 4.70% 
aenems $500 and $1,000. Date Feb. 1 1922. Int. F, & A. Due Feb. 
1942. 


ERIE COUNTY (P. O. Buffalo), N. Y.—BIDS.—The following is a 
complete list of the rT received on Feb. 18 for the two issues of 444% 
bonds aggregating $845 000; 





*Lamport, Barker & Jen Redmond & Co___-.-.--- $867 ,299 55 
nings. iia i osc $879, 408 00| Sherwood & Merrifield. ~ 867,055 00 
Barr, Smeltzer & Co___. 875,638 85| Marine Trust Co_--.-_--- 866,177 00 
Kissell, Kinnicut & Co_. 873,163 85| Geo. B. Gibbons & Co... 864,426 00 
H. L. Allen & Co_____-- 872, '735 00| Buffalo Trust Co____--- 863, ‘065 00 
R. W. Pressprich & Co__ 871,533 00| Harris, Forbes & Co... 862.626 70 
Eastman, Dillon & Co__- 869, 103 00'C. W. Whitis & Co____- 862,150 00 

i __ Hubbell, Rea & Schoellkopf, Hutton & 
Se nadie dlial as de 868 349 80 Pomeroy.......-.---- 858,951 90 

Citieeas Trust Ce castd 867,811 75|Community Nati. Bank 

(Highway bonds only) 349,623 00 





* This was the successful bid; for previous reference to same, see “Ohroni- 


cle’’ of March 4, page 979. 


EVELETH, St. Louis County, Minn.—BONDS VOTED.—An election 
resulted in favor of issuing refunding, $60,000 sewer and $15,000 
water-works bonds (V. 114, p. 874) by a vote of 1,032 to 502. 
FREEBORN ST an CONSOLIDATED SCHOOL DISTRICT 
NO. 12, Minn.—BOND SALE.—An issue of $60,000 54% school bonds 
has been sold to Gates, White & Co., of St. Paul, at 102.91. 

GEAUGA COUNTY (P. O. Chardon), Ohiso.—BOND OFFERIN 
H. E. Leach, Coun Auaer will receive sealed bids until 12 m. March 27 


for the followin bonds: 
$128,334 20 Mi a BE ey Road bonds. Denom. 1 for $334 20, 


and for Due yearly on Sept. 1 as follows: 
$12,500, 1923; $13,000, 1924; $12,500, 1925 and 1926; $13,000, 
1927 and 19 14 39: $13,500, 1930; $13,000, 1931; 


ane $11,334 20 in 1932. Certified check for $13,000, payable 
the County Treasurer, required. 
111,680 00 Chillicothe Road bonds. |e ea 1 for $180 and 223 for $500 
— Due yearly on Sept. 1. Certified check for $11,200, 
ayable to the County Treasurer, uired. 
Date March “ 1922. Principal and semi-ann interest payable at the 
County Treasurer's office. 
GEDDES UNION FREE pat ss) DISTRICT NO. 2 (P. O. Solvay), 
nondago County, OFFERING.—John P. Sherrard, 
Clerk of ee Board of Pe Lony y's eet ons sealed bids until 8 p. m. 
March 27 for $486,000 Benes 3 not to onsees 6% ay Pom a. Date 
April 1 a7 oe. Int. semi 
$3,000 from 1927 to 1929 fom 
to 1936, Ea: $28,000 from 
payable to Samuel J. aa 
approved by Clay & Dillon. 


April 1 as follows: 
.; $6, 000 4 24980 an and 7931, $?. 090 | from 1932 
1937 to 1951, incl. Cert. check for $5,000, 

District Treasurer, required. Legality 


000 





or 
and semi-ann. int. (A. & O.), payab in Dillon- 
serially from April 1 1930 to 1946. Cert. check for $100 required. 


uilding 
Date April 11922. Prin. 
vale. 


Due 





GENEVA, Ontario County, N. Y.—BOND SALE.—-An issue of 31 


5% refunding bonds was recently sold to Geo. B. Gibbons & Co. at 104.17. 


10, 
04. 
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GLENDALE UNION HIGH SCHOOL DISTRICT, Los oe 
County, Calif.—BOND OFFERING.—L. E. Lampe. County C 
Ex-officio ©lerk Board of County Su O 
receive sealed bids until 11 a. m. M Z7 for $85,000 534 % schoo 
Denom. $1,000. Date March 1 1922. Prin. and semi-a int. Lage pA at 
the County Treasurer's office. Due yearly on March 1 os follows: $2,000 
1923 to 1957. incl., and $3,000 1958 to 1962, incl. Cert. check for 3% of 
pea amount of the, bonds, payable to the Chairman Board of County 
Su req 


GRAFTON a aeri DISTRICT (P. O. Grafton), Walsh County, 
No. Dak.—BON. LE.—The $40,000 5% 9 5-6-year (average) school 
bonds, offered on yoo 7 (V. 114, p. 979), have been sold to the Grafton 
National Bank at par and interest. Due Jan. 1 1932. 

A bid of par and interest, less a commission of $4,800 for 5s, was also 
received from W. L. Slayton & Co., of Toledo. 


rug ist TOWNSHIP, Lorain County, Ohio.—BOND OFFERING. 
—A. Root, Township Clerk, will receive sealed bids until 12 m. March 28 
for 10. 000 6% coupon Beldon-Avon road improvement bonds. Denom. 
$500. Date April 1 1922. Principal and semi-annual interest (A. & O. 
payable at the Grafton Savings & Banking Co.,in Grafton. Due $500 eac 
six months from April 1 1923 to Oct. 1 1932, inclusive. Certified check for 
2% of the amount bid for, payable to the Township Treasurer, required. 
Purchaser to pay accrued interest. 


GRAHAM COUNTY (P. O. Safford), Ariz.—BOND OFFERING.— 
Sealed bids will be received until April 4 by Martin Layton, Clerk Board 
of County Supervisors, for the $500,000 6% road bonds—V. 114, p. 875. 
Date March 1 1922. 


GRAND HAVEN, Ottawa County, Mich.—-BOND OFFERING.-— 
K. T. Vanden Bosch, City Clerk, will receive sealed bids until 2 p. m. 
March 27 for $80,000 bridge bonds not to exceed 5% interest per annum. 
Denom. to suit purchaser. Bidder to name interest rate and maturities 
desired and also to designate place for payment of principal and interest. 
Purchaser is to pay the cost of printing the bonds and securing legal opinion. 
Certified check for $1,000 required. 

GRAND ISLAND, Hall County, Neb.—BOND ELECTION.—An 
issue of $300,000 drainage and sewer bonds is to be voted upon on April 4. 
H. E. Clifford is City Clerk. 


GRANITE CITY PARK DISTRICT (P. O. Granite City), Madison 
County, I1l.—-BONDS OFFERED BY BANKERS.—tThe William R. Comp- 
ton Co. of Chicago is onnerias an issue of $135,000 5% bonds, at paces 

ield from 4.90% to 4.75%, according to maturities. Denom. $1,000 

ate Jan. 1 1922. Principa ay semi-annual interest (J. & J. > payable - 
the First National Bank of Chicago. Due yearly on July 1 as follows: 
$4,000 from 1924 to 1927, Pr mr $5,000 from 1928 to 1930. inclusive; 
$7,000 in 1931 and 1932, and $10,000 from 1933 to 1941, inclusive. 


GREEN COUNTY (P. O. Monroe), Wis.—BONDS OFFERED BY 
BAN KERS.—Meorris F. Fox & Co. of Milwaukee are offering to investors 
to yield 4.70% $250. 000 5% tax-free highway improvement bonds. Denom. 
$1,000. Date Aprill1 . Prin. and semi-ann. int. payable at the County 
Treasurer's office. Due $125,000 April 1 1924 and 1925. 

Financial Statement. 
Assessed valuation, 1921, as equalized 
Total bonded debt (including these bonds) 
1990" — about 8-10 of 1% of assessed valuation. 


* $125,000 will mature April 1 1922. 


GREENVILLE, Hunt County, Texas.— BOND OFFERING —Sealed 
bids will be received until 2 p.m arch 28 by J. O. Willniau, City Clerk, 
for $150,000 school bonds not exceeding 6% 
Date April 15 1922. Due $5,000 oes on April 15 from 1925 to 1954 
incl. n. and semi-ann. int. (A. & O.) yable at the National Park 
Bank, N. Y. City. Certified check for 1% of bid required. Purchaser 
to pay for the printing of bonds. 


GREYBULL VALLEY ty Ape paged DISTRICT, Big Horn 
County, Wyo. wat OFFERING —wWe are advised by *Raymond B. 
West, ttorney (P.O. Basin) that this district will offer for sale at 2 p. m. 
—_ 3 approximately $800,000 6% bonds. Bonds to be dated to suit 
urchaser. Int. semi-ann. Due yearly beginning June 1926. He also 
advises us the following: 
ict was organized under the provisions of Chapter 75 Compiled 
Statutes of Wyoming, 1920. The payment of the bonds will be secured 
by a tax lien legally established under said law and runn savas a el 
mately 75,000 acres of irrigated, patented land, most of w is now being 
farmed and has appurtenant thereto a water right from the Greybull River 
Culy sdremsoaves under the Wyoming law. The proceeds of the bond sale 


to construct a reservoir to store water to supplement the present 
water-supply.”’ 


GROESBECK, Limestone County, Texas.—BONDS VOTED —The 
allas ‘* News” of March 14 says: 

In an election held in | ee $60,000 bonds were voted for the 
erection and equipping of new school buildings, and power was given to the 
oe me Board to increase the tax levy from 50c. to $1 upon the $100 
valuation. 

‘*An election will be held March 31 for the adoption or rejection of the 


general paving law, which would give the City Commission authority to 
have the streets paved.”’ 


GUILFORD COUNTY (P. O. Greensboro), No. Caro.—BOND 
SALE.—The $1,000,000 coupon series ‘‘B’’ highway bonds, offered on 
March 15—V. 114, p. 875—have been awarded as 5s to a syndicate 
composed of the Fifth-Third National Bank and Weil, Roth & Co. of 
Cincinnati, Detroit Trust Co. of Detroit, Mississippi Valley Trust Co. and 
the National Bank of Commerce, St. Louis, at par, plus a premium of $18,- 
0° er es to 101.87, a basis of about 5.08% Date March 1 1922. Due 

yearly on March 1 from 1927 to 1951, inclusive. 


pa ob a COUNTY (P. O. Greenfiedl), Ind.—BONDS NOT SOLD. 
—The $6,960 5% Parks L. Crossley et al. Vernon Township bonds offered 


on March 8—V. 114, p. 979-——were not sold, as no bids were received. 


ANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE.—The 
$9,780 6% 1. C. H. No. 220 bonds offered on March 11—V. 114. $75 
were sol * W. L. Slayton & Co. of Toledo at par and accrued od tetaraes. 
plus a prensa of $106 60 (101.08), a basis of about 5.51%. Date March 
11922. Due $2,000 Vy! on March 1 from 1923 to 1926 incl., and $1,780 
on March 1 1927. e following bids were received: 

W.L. aston & Oo Ryan-Bowman & Co $27 38 
Seasongood & Mayer 101 00| First Natl. Bank, Findlay__.. 500 


HARDING COUNTY SCHOOL DISTRICT NO. 14, N. Mex. 
BONDS VOTED.—On March 1 the $5,000 6% school bonds—V. “114. 
p. 761—were voted by 40 to 12. 


HARRISON TOWNSHIP RURAL SCHOOL DISTRICT 
Spring Hill) p Conmusign County, N. 
Barnett, Clerk of the d of Education, will receive sealed bids until 12 
m. March 31 for $5,500 5% % coupon bonds. Denom. 5 for $1,000 each 
and 1 for $500. Date April 1 192 Prin. and semi-ann. ms. ayable oo 
the Et Bank of De Graff, Ohio. Due $1,000, Sept. 1$9 3 $ 
Sept. 1 1939; and $2. 000 Sept. 1 1940 and 1941. Cert ed oe tos ark 

haser 


of the amount bid for, paya ‘ie to the above Clerk, 
oh na a bes required. Purc 


HARTFORD SCHOOL DISTRICT i: 2 
ford County, Conn.—BOND OFFERING —Sealed b received 
at the Hart ord-Connecticut Trust Co., Hartford, P sarnol A eg 1 
sare 29 for the sale a of : om. 000 bey School District, “ Hartford, 

$35 coupon bonds, 


,000 yearly on ~ “i'l a ee, 
purposes. e righ reserved to bell the 
ep said ds and to rales any and all bids. 


HA VERMILL.. Essex Be tot Mass.—TEMPORARY LOAN .—The 
loan of 6100. 008 aren - are + ap, & eee" oS ae 

Trust Co Boston on a nt basis 

1922. Due Oct. 18 1922. The folicwine bids were 


ved: 
Cc wealth Trust Co. —4.18% discount. 
Blake Bros, & Co., 4.24% discount. plus $4. 
Old Colony Trust Co., 4.25% discount, plus $2; 


$62 857 ,063 
*500 ,00O0 


Popula tion, 


interest. Denom. $1, 


P. O. 
Ohio.—BOND OFFERING. | 


1 (P. O. serttor’). Hart- 
1 be 


Pp. m. 
Conn., 

April 1 1927, and 

ws are issued for 

whole or any portion 


sold to the Common 
Date March 14 
recei 


issue of 
pa ana 
1 bonds.- 





HAYNESVILLE, Clairborne Parish, La.—-BONDS VOTED.—An 
$125, carried unanimous 


school buildi bonds were ly on 
March 7 a io . 


HEMPSTEAD UNION FREE SCHOOL DISTRICT 
pvoemee’), Nassau County, N. Y. aw’ SALE.—The 
bonds offer 


ed on March 1 Vv. 114, 
National Bank of Freeport at 100.50 4s, a basis of about 4.41 
Date March 1 1922. Due $5,000 yearly on Jan. 1 from 1924 to 1933 | 


The ar, lee bids were also received: 
Pe N ‘National Bank 


Union National Corp---- ---- - S Dive wit dade wii i neladeel 
Geo. B. Gibbons & Co 

Kelley, Drayton & Co 

Sherwood & Merrifield 

Riverhead a Bank 

Dunkirk Trus 


HENRYETTA, Okmulgee County, Okla.—BOND pi haa —On 
March 30 $85,000 disposal-plant and sanitary sewer, $75,000 storm sewer, 
$45,000 water-main-extension and $25,000 additional fire poe eel bonds 
will be voted upon, it is reported. 


HIGHLAND COUNTY (P. O. Hillsboro), i ees jew mi" — 
The following two issues of 6% bonds offered on March 11—V. 114, p. 
875—were sold to the Detroit Trust Co., which bid $68, 345 (103. 55), a 
basis of about 5.19% for the first issue and $32,850 (102.65), a basis of 
about 5.25%. for the second: 
$66 ,000 Inter-County Highway No. 259, Section ‘‘R’’ bonds: Due each 

six months as follows: $3,000 from March 1 1923 to Sept. 1 1924, 
incl.; $4,000, March 1 1925: $3,000, Sept. 1 1925; $4, 600 from 
March 1 1926 to Sept. 1 1927 incl.; $5, on March 1 and Sept. 1 
in 1928; $6.000 March 1 1929 and $5,000 from Sept. 1 1929 to 
Sept. 1 1930 incl. 

32,000 Dodsonville-Harwood Road Improvement No. 54 bonds. Due 
$2,000 each six months from March 1 1923 to Sept. 1 1925 incl.; 
$3,000 each six months from March 1 1926 to Sept. 1 1927 incl., 

and $4,000 on March 1 and Sept. 1 in 1928. 
Date March 11922. The following is a complete list of the bids received: 
Price Bid for Price Bid for 
$66 ,000 32,000 
Bidder and Location— Issue. 
Detroit Trust Co., Detroit..._......---- i webed $68 ,.345 00 
Sidney Spitzer & Co., Toledo ; 00 
W. L. Slayton & Co., Toledo 
Seasongood & Mayer, Cincinnati 
L. R. Ballinger & Co., Cincinnati 
Fifth-Third National Bank, Cincinnati 
N. 8. Talbott & Co., Da ton 
Provident Savings Bank & Trust Co., Cincinnati 
Tucker, Robinson & Co., Toledo 
Otis & 
Breed, Elliott & Harrison, Cincinnati 
Milliker & York Co., Cleveland 
Poor & Co., Cincinnati 
First National Bank, Lynchburg, Ohio Non 2. 
A. T. Bell & Co., Toledo 98 ,989 80 ‘for both issues 
N. 8. Hill & Co., Cincinnati 100,141 30 for both issues 


HIGHLAND PARK (P. O. Dallas), Dallas te Texas.— BONDS 

VOTED —At the election held on March 7 ”875—the $150,000 
bonds for 4 gyre of Highland Park Water Castanea s water system were 
voted. Costello, Secretary. 


{ — 


HILLSBORO Lk pal tye tel oe DISTRICT, Hill comme. 
Texas.—BOND —An issue 000 school bon been 
purchased by J. D Blain of Dallas 4 92 and accrued interest. 


HILLSDALE dae haa pits scot DISTRICT (P. O. Hillsdale), 
Bergen County, N. J.—BO FERING.—George M. Strohsahl, 
District Clerk, will receive a hide fe 8 p. m. March 20 for an issue 
of 5% coupon (with privilege of tration) school bonds not to exceed 
$120,000. Denom. ,.000. Date March 1 1922. Prin. anno semi-ann. 
int. payable at the First National Bank of Westwood, N. J. Due $4,000 
gear on March 1 from 1924 to 1943 incl.. and $5, 000 yearly on March 1 
from "1944 to 1951 incl. Certified check for 2% of the amount bid for, 
payable to the Custodian of School Moneys, required. The bonds will be 
prepared under the which will ¢ of the United States Mortgage & Trust Co. 
of New York City, h will certify as to the genuineness of the signatures 
of the officials and the seal im thereon. Validity to be approved by 
Hawkins, Delafield & Longfellow of New York. 


HOMER TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Homer- 
ville), Medina County, Ohio.—BOND OFFERING.—H. B. Owen, Clerk 


of the Board of Education, will receive sealed bids until 12 m. April 3 for 


$30,000 6% bonds. Denom. $1,000. Date April 1 1922. Prin. an 


semi-ann. int. (A. & O.) payable at the depositary of the Board of Edu- 


cation. Due $1,000 each six months from April 1 1923 to Oct. 1 1937 incl. 


Corner check for 5% of the amount bid for, payable to the above Clerk. 


requi 


HOMESTEAD, Dade County, Fla.—BOND SALE.—The $15,000 6% 
street improvement bonds offered on March 6 (V. 114, p. 980), have been 
awarded to W.L. Slayton & Co., Toledo at par. Date g.1 1920. Due 
yearly on Aug. 1 as follows: $500, 1927 to 1930, inclusive; $2,000, 1931 to 
1935, inclusive, and $3,000, 1936. 


HUBBARD VILLAGE SCHOOL DISTRICT (P. O. Hubbard). 
Trumbull County, Ohio.—BOND OFFERING.—L. M. Stewart 
will receive sealed bids until 12 m. March 24 for $25,000 6% bonds. eae 
$1,000. Date April 1 1922." Principal and semi-annual interest (A. & O.) 
payable at the Hubbard Banking Co., of Hubbard, me Due $1,000 
early on April 1 from 1927 to 1943, inclusive, and $2,000 yearly on April 1 
rom 1944 to 1947, inclusive. Certified check for $300. payable to the 
District , required Purchaser to pay accrued interest. 


HYDE PARK SCHOOL DISTRICT, Los Angeles Coun ty, Catt. a 
BOND OFFERING.—L. E. riot e County Clerk and Ex Ylerk 
Board of Count M. Supervisors (P Los An mes), wer receive sealed bids 
until 1l a. m. Farcht 20 for $64,000 51% sc bonds. Denom. $1.000. 
Date March 1 1922. Principal and interest regan at one County Treas- 
urer's office. De yearly on March 1 as follows: $3,000, 1925 to 1930, 
inclusive; $4,000, 1931 to 1935, inclusive: $5,000, 1936 to 1939, inclusive; 
and $6, 000, 1940. Certified check for 3% of the amount of bonds bid for, 
payable to the Chairman Board of County Supervisors, req 


istered North Go Monroe County, N. Y.—BOND SALE. "The $40 .000 

registered N Goodman Park Water District bonds offered on March 13 
hia 114, p. 80), were sold to Sherwood & Merrifield, of New York, at 
100.17 for ise. a basis of about 4.66%. Date March 11922. Due $2, 000 
yearly on April 1 from 1923 to 1942, <nclusive. 

The following bids were received: 


Bidder— 
Sherwood & Merrifield 
Security Trust Co 
Geo. 5 Gees S Os : 
age, Wolco e 
Union National Corp 00.11 4% G, 


ISLIP UNION FREE SCHOOL DISTRICT NO. 2 (P. O. Islip), 
Suffolk County, N. ¥Y.—-BOND SALE.—The $237,100 5% coupon (with 
privilege of registration) bonds yom on March Pa 114 096— 
were a to the William R. Compton Co. and Pyne, Kendall vn: ollister , 
both of New York, at their joint bid of oi. o6 a basis of about 4.50%. 
Date Jan. 1 1922. Due ee 100 Jan. 11 SOR Zesey ¢ on Jan. 1 from 
1924 to 1927 incl.; y on Jan. i from 1928 to 1947 incl., and 
$12,000 yearly on Jan. 1 from 1948 to 1 


JEFFERSON COUNTY (P. 0. ‘elferson) ee oe REJECTED. 
—All bids received on March 9 $855,000 


5% highway bonds (V. 114, 
p. 980) were 


JOHNSTOWN SCHOOL DISTRICT  (P. o. Johnstown), Cambria 
County, Pa.—BOND OFFERING.—Charles Secretary of. the 
neers & Bact © receive sealed bids until 7 fom 8 m. na March 27 
ilows: $80 00 000-1 and $20,000 
D 1927. ond to the 


Price. Int. Rate. 


SS 


for ‘4% Goes Series B improvement 
re TiooD, e yearly on April | as 1 as follows: 


from 1928 to 1948, inclusive. 
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District, ired. li ved by Townsend, Elliott & M . 
poqui ‘> eee ty SRPro oy, a unson 


of Philadelphia. pay accru ‘ 


KALAMAZOO, Kalamazoo County, Mich.—BOND OFFERING.— 
C.L. Miller, City Manager, will receive sealed bids until 7.30 p. m. March 
20 for the following 5% bonds: : 
$120,000 special assessment street improvement bonds. 

140,000 general obligation sewer extension bonds, $40,000 of which are 
to be reserved by the:city for private sale. The city will retain 
four bonds of each year’s maturity of this issue. 

Denom. $1,000. Date April 1 1922. Int. semi-ann. Due serially in 
in ten equal installments. All bonds to be printed by the purchaser at 
his expense and delivered to the city. The successful bidder will aiso be 
required to print for the city, without charge, in addition to the above 
bonds an issue of 20 sanitary sewer bonds in denominations of $1,000 each. 
Certified check for 5% of the amount bid for, payable to the City Treasurer 
required. R” ina taameaaa as to the validity of the bonds is te be paid by the 

ccessful er. 





su 


KEACHIE SCHOOL DISTRICT, De Soto Parish, La.—BOND 
OF FERING.—G. O. Houston, Secretary Parish School Board (P. O. 
Mansfield), will receive sealed bids until 2 p. m. April 18 for $8,000 6% 
school bonds. Denom. $250. Prin. and semi-ann. int. (F. & A.) payable 
at the Chase National Bank, N. Y. City, or at the Treasurer of the School 
Board’s office, at option of holder. ue yearly on Feb. 15 as follows: 
$1,500 1923 to 1925, and $1,750 1926 and 1927. Legality approved by 
Jno. C. Thomson, N. Y. City. Certified check on a responsible bank or 
trust company, payable to the Treasurer of School Board required. 


KENOSHA COUNTY (P. O. Kenosha), Wisc.—BOND SALE.—On 
March 10 the $165.000 5% road bonds# (V. 114, p. 875) were sold to Minton 
Lampert & Co., of Chicago, for $166,603, equal to 100.97, a basis of about 
4.79%. Denom. $500. Date April 1 1922. Int. A.& O. Due $16,500 
yearly from 1923 to 1932, inclusive. 


KENT, Portage County, Ohio.—BOND OFFERING.—W. W. Reed, 
City Auditor, will receive sealed bids until 12 m. April 2 for $10,000 6% 
bonds. Denom. $1,000. Date March 1 1922. Interest semi-annually. 
Due $1,000 yearly on March 1 1923 to March 1 1932, inclusive. Certified 
check for 1% of the amount bid for, payable to the City Treasurer, re- 
quired. Purchaser to pay accrued interest. 


KUNKLE RURAL SCHOOL DISTRICT (P. O. Kunkle), Williams 
County, Ohio.—BOND OFFERING.—Sealed bids will be received until 
12 m. April 1 by J. B. Bradhurst, Clerk of the Board of Education, for 
$20,000 6% refunding bonds. Denom. $500. Date April 11922. Interest 
payable semi-annually (M. & 8.). Due $2,000 yearly on March 1 from 
1923 to 1932, inclusive. Certified check for 24% of the amount bid for, 
payable to the District Treas., required. Purchaser to pay accrued int. 


LA GRANGE COUNTY (P. O. La Grange), Ind.—BONDS NOT 
SOLD .—The four issues of 5% coupon highway bonds, aggregating $181,000, 
offered on March 15—V. 114, p. 980—were not sold. 


LAKELAND, Polk County, Fla.—BOND SALE.—The $100,000 6% 
city bonds offered on March 6 (V. 114. p. 876) have been awarded to 
John Nuveen & Co. of Chicago at par plus a premium of $753 and legal 
a. pe Feb. 1 1922. Due $10,000 yearly on Feb. 1 from 1932 to 
, ve. 


LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND OFFERING.— 
Robert Pitman, County Treasurer, will receive sealed bids until 1 p. m. 
March 24 for the following 44% road bonds: 
$10,500 Shawswick & Marshall Townships bonds. Denom. $525. 

14.000 Bedford & Logan Road bonds. Denom. $700. 

Date March 15 1922. Interest semi-annually. Bonds are payable at the 

County Treasurer's office. 


LAWTON SCHOOL DISTRICT (P. O. Lawton), Comanche County 
Okla.— BIDS REJECTED.—BONDS RE-OFFERED —All bids received 
on March 15 for the $239,000 5% school bonds—V. 114, p. 980—were 
turned down. They will be re-offered April 19. 


LEECHBURG, Armstrong County, Pa.—BOND OFFERING.—John 
A. Hill, Secretary of the Borough Council, will receive sealed bids until 
8 p. m. March 27 for $25.000 5% improvement bonds. Denom. $1,000. 
Date Feb. 1 1922. Due $5,000 in 1927, 1932. 1937 and $10,000 in 1942. 
Certified check for $500, payable to the Borough Council, required. hese 
are the same bonds which were offered on March 6 (V. 114, p. 982). 


LEHIGH COUNTY (P. O. Allentown), Pa.—BOND SALE.—The 
$300,000 444% coupon improvement bonds offered on March 13 (V. 114, 

. 876) were sold to Brown Brothers & Co. and Newburger, Henderson & 
Pm both of Philadelphia, for $307,830 f 02.61), a basis of about 4.23%. 
Date Apr. 1 1922. Due on Apr. 1 in 1927, 1932, 1937 and 1942. The 
following bids were received: 





Brown Bros. & Co_______-_ 1$307 .830\A. B. Leach & Co., Inc__$307 638 00 
Newburger, Hend. & Loeb} Allentown Nat. Bank___ 307,500 00 
Biddle & Henry______-_-__- 306,120} Lewis & Snyder______-- 307 .425 00 
Harris, Forbes & Co_______ 307 ,023| Lehigh Valley Trust Co_ 305,512 50 
Reilly, Brock aoe 306 ,090|M.M. Freeman & Co__. 305.808 00 
Mellon National Bank_-___-_ 306 345 | 





LEWISTON, Nez Perce County, Idaho-—BONDS DEFEATED.—At 
a recent election $25,000 cemetery bonds were defeated by a vote of 234 
“for’’ to 351 “‘against.”’ 


LEWISTOWN, Fergus County, Mont.—BOND ISSUE PROPOSED. 
—A $150,000 bond issue is considered for flood prevention. 


LIBERTY COUNTY SCHOOL DISTRICT NO. 40, Mont.—BOND 
SALE.—An issue of $2,209 30 6% school bonds has been sold at par to 
the State of Montana. 


LITTLE VALLEY AND MANSFIELD UNION FREE SCHOOL DIS- 
TRICT NO. 3 (P. O. Little Valley), Cattaraugus County, N. Y.— 
BOND OFFERING.—Mrs. Corabel Botsford, Clerk of the Board of Educa- 
tion, will receive sealed bids until 7:30 p. m. March 27 at the Cattaraugus 





Roney Bank in Little Valley for $150,000 5% bonds. Denom. $1, 
Date April 1 1922. Int.A.& O ue $5,000 yearly on April 1 from 1923 


to 1952, inclusive. Certified check for $500 required. 


LIVERMORE SCHOOL DISTRICT, Alameda County, Calif .— 
BOND SALE.—The $115,000 6% 19 2-5-year (average) school bonds, 
dated Dec. 15 1921, offered on March 6 (V. 114, p. 876), were sold a few 
days later to Stephens & Co., of San Francisco, for $129,727 50, equal to 
112.80, a basis of about 4.97%. Due yearly on Dec. 15 as follows: $3,000, 
1922 to 1958, inclusive, and $4,000, 1959. The following are the bids 
received: : 
Premium Offered. 
7 50 


I RE ER PENS eee 

Cavalier & Co., and First National Bank, Livermore, jointly... 14,325 00 
B. mee Beeeen & Oe... «cca ccccce EE eS oteee kas te 13,563 00 
National City Co__.___ .-- IB 8 Big hp 2 ds wii eo endeies inane a 5 GE 11,822 00 
Anglo & London-Paris National Bank______.__-___-__--_-. _. 10,983 00 
Re el tl cecwccke Bae 
Citizens National Bank, Los Angeles_____________~- I 


Financial Statement. 
Ne I a an i on at ae oe a Ae eo $2,346,000 
7 a, ee ee ee  eeelanddbebosouoene 115,000 


LORDSBURG, Hidalgo County, N. Mex.—BOND ELECTION —At 
an election to be held A rfl 4 $75. water-works and $35,000 sewer bonds 
will be voted upon. . H. Sholly, Village Clerk. 


LOUISVILLE, Jefferson Count Se — CONE SALE.—The $1,000,- 
000 5% school improvement bonds offered on March 15—V. 114, p. 876— 
have awarded to El e&Co.,N.Y., andJ.J.B. Hilliard & Sons 
of Louisville, at their joint bid of 110.81, a basis of about 4.43%. Denom. 
750,000 in denom. of $1,000 and 500 jin the denom. of $500. ate Apr. 1 
1922. Due April 1 1962. The notice of the offering of these bonds was 
incorrectly given under the caption “Louisville School District.’’ 


LOWELL, Middlesex County, Mass.—TEMPORARY LOAN .—A tem- 

y loan of $550,000 was sold on March 13 to Salomon Brothers & Hutz- 

er on a $.50% discount basis, plus a premium of $170. Date March 13 
e : 


1922. arch 13 1923 
LOWELLVILLE, Mahoning County, Ohio.—-BOND OFFERING — 
C. W. Baker, V Clerk, will receive sealed bids until 12 m. April 3 for 
$3,265 30 6% l assessment paving bonds. Denom. 1 for $265 30 
6 f each. Date March 1 1922. Prin. and semi-ann. int. 
. & 8.) payable at the Lowellville Savings & yee Co. in Lowellville. 
oe yriy. on March 1 as follows: $500 from 1923 to 1928 incl. and $265 30 
in 1929. Ocert. check for $500, payable to the Village Treasurer, required. 











BOND OFFERING .—Sealed bids will also be received by the above named 
Clerk until 12 m. April 3 for $9,882 30 6% al assessment paving bonds. 
Denom. 1 for $382 30 and 19 for $500 each. Date Mar. i 1922. Prin. 
and semi-ann. int. (M. & S. pare at the Lowellville Savings & Banking 
Co. in Lowellville. Due $ each six months from M 1 1923 to 
Sept. 1 1931 incl. and $382 30 on Mar. 1 1932. Cert. check for $500, 
payable to the Village Treasurer, requied. ) 


LUCAS COUNTY (P.O. Toledo), Ohio.— BOND SALE.—The follow- 
ing two issues of 6% bonds offered on March 13 (V. 114, p. 981), were sold 
to W. L. Slayton & Co. of Toledo, at their bid of par and accrued interest, 
plus a premium of $1,287 (105.15) ; a basis of about 5.12% for the first issue, 
and par and accrued interest, plus a premium of $3,264 88 (105.16), a basis 
of about 5.12%, for the second: 
$24,944 83 water supply Line No. 47, Main Sewer District No. 4 bonds. 

Denom. 1 for $944 83 and 24 for $1,000 each. Due yearly on 
April 1 as follows: $1,944 83 in 1924, $2,000 from 1925 to 1928, 
inclusive, and $3,000 from 1929 to 1933, inclusive. 
63.272 82 Local Sanitary Sewer No. 81, Main Sewer District No. 4 bonds, 
Denom. 1 for $1,272 82 and 62 for $1,000 each. Due yearly on 
April 1 as follows: $5,272 82 in 1924, $6,000 from 1925 to 1929, 
inclusive, and $7,000 from 1930 to 1933, inclusive. 
Date Apri }1, 1922. 


McKEES ROCKS, Allegheny County, Pa.—BOND SDLE.—The 
$205,000 44%% tax-free bonds offered on Mar. 13 (V. 114, p. 876) were 
sold to the Fidelity Title & Trust Co. of Pittsburgh at par and accrued 
int. plus a ransom of $6,781 13 (103.6005), a basis of about ‘a 
Date Mar. 15 1922. Due $15,000 on Mar. 15 in 1933, 1934, 1936. 1938, 
1909. 1941, 1943. 1943, 1945, 1946, 1947, 1948 and 1949, and $10,000 on 

ar. 1! 50. 


McPHERSON SCHOOL DISTRICT (P. O. McPherson), McPherson 
County, Kan.—BOND OFFERINO.—The Board of Education will re- 
ceive proposals until 4 p. m. Mar. 22 (to be opened 8 P. m. on that day) 
at the office of the People’s State Bank, McPherson, for the purchase of 
bonds in the sum of $75,000. Bonds will be dated Apr. 1 1922 and will bear 
4%4% int., payable in 20 years, with option to pay at any int.-paying date 
after 10 years. Cert. check for $500 required. Bids will be subject to 
the acceptance of the State of Kansas. These bonds are part of a $105,000 
issue which was voted on Feb. 21 by 654 to 402. G. Nyquist is Clerk 
Board of Education. 


MADERA, Madera County, Calif.—BOND ELECTION —tThe San 
Francisco ‘‘Commercial News’’ on March 10 said: 

**At a city election to be held April 10 the ballot will present four bond 
issues. ey are: 

Bonds for $14,000 to pay for the city hall site bought on contract at 
D and Fifth Streets. 

Bonds for $11,000 to buy a modern pumping fire engine. 

Bonds for $7,000 to buy the water mains owned by the San Joaquin 
Light & Power Co. and the Madera Electric Water Co. 

Bonds for $10,000 to buy the William A. Griffin 11 acres south of Fresno 
River and put the piot into shape for a tourist camp ground. 


MADISONVILLE SCHOOL DISTRICT (P. O. Madisonville), Hop- 
kins County, Ky.—BOND OFFERING.—Bids will be received until 
Mar. 31 by D. Utley, President Board of Education, for $53,000 6% school- 
lin rovement bonds. Denom. $500 and $1,000. n. and semi-ann, 
int. (J. & J.) payable at the Chase National Bank, N. Y. City. Due in 
20 years, optional in 10 years. Legality established by decision of Ken- 
tucky Supreme Court. 


MANASSA DRAINAGE DISTRICT (P. O. Manassa), Conejos 
County, Colo.—BOND OFFERING.—Bids will be received until 10 a. m. 
a 24 for purchase of $15,000 6% drainage bonds. Stephen A. Smith, 

ecretary. 


MANATEE-ONECO SPECIAL ROAD AND BRIDGE DISTRICT 
P. . Bradentown), Monatee County, Fla.—BOND SALE.—The 
$350,000 6% road bonds offered on Feb. 27—V. 114, iP. 762—have been 
awarded to the Finley Method Co. at 95.50. Date Dec. 1 1921. Due 
$50,000 in 5 years and $75,000 each succeeding 5 years until all bonds 
mature. 


MANVILLE, Niobrara County, Wyo.—BUND ELECTION .—An issue 
of $37,500 water extension bonds is to be voted upon at special election 
April 4. Bonds bear 6% interest. 


MARION, Marion County, So. Caro.—BOND SALE.—The following 
5% improvement bonds offered on March 15 (V. 114, p. 981) have been 
purchased by A. T. Bell & Co., Toledo, at par plus a premium of $948, 
equal to 100.94—a basis of about 4.88% : $68,000 street and sidewalk bonds; 
drainage bonds; $5,000 electric-light sys- 
Due $5,000 yearly on Feb. 1 from 1923 to 





$12,000 sewerage bonds; $15,000 
tem bonds. Date Feb. 1 1922. 
1942, inclusive. 


MARSHFIELD, Columbia County, Ore.—BOND ISSUE DEFEA7ED. 
—An issue of $30,000 water bonds was defeated by one vote on March 6. 


MARTIN COUNTY (P. O. Shoals), Ind.—BOND OFFERING — 
Henry O. McCord, County Treasurer, will receive bids until 10 a. m. 
April 21 for $21,060 5% Martin Terrell et al, Mitchalltree Township bonds. 
Denom. $1,053. Date Jan. 9 1922. Due $1,053 each six months from 
May 15 1923@0 Nov. 15 1932, inclusive. 


MARYSDALE SCHOOL DISTRICT, Madera 
BONDS NOT YET SOLD.—No sale has sO ny been made o 
6% school bonds, offered on March 6 (V. 114, p. 981). 


MEADVILLE SCHOOL DISTRICT (P. O. Meadville), Crawford 
County, Pa.— BOND OFFERING.—R. K. Brown, Secretary of the Board 
oO ane ieee: will peewee, seams — = 7 Pt Mare Ay 

; coupon or r ter 00 nds. ‘ ji ‘ 
Date April 1 1922 a A. & oO. Due $45,000 April 1 1927 and $9,000 
yearly on April 1 from 1928 to 1952, incl. Certified check for 2% of the 
amount bid for, payable to the above district, required. Legality approved 
by Townsend, Elliott & Munson of Philadelphia. 

a A rr Rca Ts aM em 
temporary loan o , offered on Mar . »_p- we 
sold to the Old Coiony Trust Co. of Boston on a 4.20%{4d unt basis. 
Due $75,000 on Nov. 24 and Dec. 11 1922. 


NE ae eee rere cal PON Bulk of aly 
oO ; onds has been sold, s stated, e y at 
104.89. It is also stated that R. H. Moulton & Co. made the only other 
bid, offering $25,655. 


MIDDLETOWN CITY SCHOOL DISTRICT (P. O. Middletown), 
Butler County, Ohio.—BOND OFFERING —P. G. Banker, Clerk of the 
Board of Education, will receive sealed bids until 12 m. Agen 1 for $90,000 
54%% bonds. Date April 1 1922. Principal and semi-annual interest 
(A. & O.) payable at National Park Bank, 


County, Calif.— 
the $1,5 


ew York. Due $5,000 yearly 
on Oct. 1 from 1923 to 1950, inclusive. Certified check for 1% of the 
amount bid for, required. Certificate of approval of Shaffer & Williams of 


Cincinnati, will be furnished free of charge to the successful bidder. 


MILLE LACS COUNTY (P. O. Milaca), Minn.—BOND SALE.—On 
March 7 the $125,000 8 9-10 year (aver.) funding bonds—V. 114, p. 981 — 
were sold to the Minnesota Loan & Trust Co. of Minneapolis at_100.14 and 
int. and to furnish blank bonds and legal proceedings for 5s. Date Mar. ! 
1922. Due yearly on Mar. 1 as follows: $10.090 1925 to 1930 incl.; $9,000 
1931 to 1935 inecl., and $10,000 1936 and 1937. 

The following also submitted bids: Gates, White & Co., St. Paul; the 
Wells-Dickey Co., Minneapolis; and the Drake-Ballard Co., Minneapolis. 

MINNEAPOLIS, Minn.—BOND OFFERING.—Sealed bids will be re- 
ceived by the Committee on Ways and Means of the City Council at the 
office of Dan C. Brown, City Comptroller, until 2 p. m. March 29 for 
$946,140 31 not exceeding 5% special street improvement bonds, all dated 
April 1 1922 and to be payable one-tenth and one-twentieth each year 
thereafter, as the case may be, the last one being payable April 1 1932 and 
April 1 1942. Certified check for 2% of the par value of the bonds bid 
for, payable to C. A. Bloomquist, City Treasurer, required. All bids mus 
include accrued interest from date of bonds to date of delivery. 

The official advertisement of this bond offering will be found among the 
municipal advertisements of this week's issue. 


MITCHELL COUNTY (P. O. Bakersville), No. Caro.—BOND OFFER-. 
ING.—Sealed bids will be Stoo until 5p. m. Apr il4 by M. A. Anderson, 
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Chairman Board of Road Commissioners, for the following 6% road bonds 


sasregnving $70,000: 
$40 Snow Creek Township bonds. 


. 30,000 Cane Creek Township bonds. 
Due in 30 years or serially from 1 to 30 years. Certified check for 10% 
required. 


MOHAVE COUNTY SCHOOL DISTRICT No. 13, Ariz.—BOND 
SALE.—We are advised that $5,000 6% school building bonds have been 
sold at par and interest. 


MONROE, Snehoaten County, Wash.—BONDS 
stated that the people of Monroe by an 8 to 1 vote authorized $84,000 bonds 
to make Lake Coc nth about six miles from Monroe, available as a water 
supply. It is further stated that the erection of a filtration plant also is 
contemplated. 


MONTCLAIR, Essex County, N. J.—BOND OFFERING.—Harry 
Trippett, Town Clerk, will receive sealed bids until 4 p. m. March 28 for 
an issue of 5% coupon (with privilege of registration) gold playground 
bonds not to exceed $81,250. Denom. $1,000. Date April 1 1922. 
Prin. and semi-ann. int. (A. & O.) payable in gold coin of the United States 
at the Bank of Montclair, or at the — of the Town Treasurer, at the 

tion of the holder. Due yearly on ril 1 as follows: $3,250 1924, 

$2,000 f from 1925 to 1927, incl., and $3, from 1928 to 1951, incl. Gort: 
check for 2% of the amount bid for, drawn upon an incorporated bank or 
trust company required. Bids must be made upon blanks which will be 
furnished by the above Clerk. The validity of these bonds has been 
passed upon by John C. Thomson of N. Y. City, and a copy of his opinion 
as to the legality of said bonds will be furnished to the successful bidder 
without charge. 


MONTROSE COUNTY (P. O. Montrose), Colo.._-BONDS PROPOSED. 
—This county, it is stated, plans to issue bonds to supplement available 
funds for building a $20, 000 fail and a $200,000 court house. J. Hartman, 
County Commissioner. 


MOULTON TOWNSHIP, Auglaize County, Ohioc.—BOND SALE.— 
The $7,750 6% Fred. Garber et al, Moulton and Noble Townships bonds, 
offered on March 6 (V. 114, p. 982), were sold at par and accrued interest 
to the People’s National Bank of Wapakoneta. 


MOUNT DIABLO UNION HIGH SCHOOL DISTRICT, Calif.— 
BOND SALE.—An issue of $120,000 6% bonds has been awarded to the 
Anglo-California Trust Oo. of San Francisco at 107.87. 


MOUNTRAIL COUNTY (P. O. Stanley), No. Dak.—BOND OFFER- 
ING.—Until April 5 F. J. Haines, County Auditor, will receive bids for 
$100,000 6% funding bonds. 


MURRAY COUNTY (P. O. Slayton), Minn.—BOND SALE.—On 
March 10 $67,000 County Ditch No. 67 bonds were sold to the Wells- 
Dickey Co. of Minneapolis as 5s. 


NASHVILLE, Davidson County, Tenn.—-BOND SALE.—The follow- 
ing three issues of improvement bonds registerable as to principal, offered 
on March 14 (V. 114, p. 982), have been awarded to the Harris Trust & 
Savings Bank of Chicago at par plus a premium of $22,683, equal to 104.74— 
a basis of about 5.13%. 
£178,000 5% 25 %-year (average) street opening and improvement bonds of 

1917, issued for the purpose of oven, | widening, extending 
and paving streets and alleys. te March 1 1920. Prin. 
and semi-ann. int. (M. & 8.) payee at Cit Treasurer’ s office 
or Irving National Bank . Y., at holder’s option. Due 
$2 00 on March 1 as follows: $1.000, 1923 to 1975, incl.; 
2,000, 1926 to 1932, inclusive: $3, 000, 1933 to 1938. incl.: 
, 1939 to 1943, incl.: a 000, 1944 to 1947, incl.: $6,000. 
1948 ¢ to 1950, incl.:' 7,000, 1951 and 1952; $8,000, 1953 to 
be ¥ incl.; $9,000, 1956 to 1958, incl.; and $10, 000, 1959 and 


19 

> 13 1-3-vear (average) general improvement bonds of 1922, 
° issued for the purpose of providing means to pay the city’s 
share of the cost of certain street improvements. Bonds dated 
April 1 1922. Prin. and semi-ann. int. (A. & O.) payable at 
City Treasurer’s office or Irving National Bank, a 
holder’s option. Due yearly on April 1 as follows: $8, 000, 
1927 to 1937, incl., aaa $10,000, 1938 to 1942, incl. 

3-year (average) street improvement bonds of 1922, issued for 
the purpose of providing means for payment of not exceeding 
two-thirds of the estimated cost of certain street improve- 
ments. Bonds dated April 1 1922. Prin. and semi-ann. int. 
(A. & o2 ) payers at City Treasurer's office or Irving National 
Bank Y., at holder’s option. Due $34,000 yearly on 
Ancil "1 gms 1923 to 1927, inclusive. 


NEUCES COUNTY (P. O. Robistown), Texas.—BONDS REGIS- 
TERED.—The State Comptroller of Texas registered $900,000 5%% 
serial special road bonds on March 9. 


meee sees COUNTY (P. O. Kentland), Ind.—BOND SALE.—The 
$32,600 5% W. . Graefuitz et al, Lake Township, bonds, offered on 
Ke 114, 763) were sold to F. P. Flynn at par and accrued 

; ate py 11921. Due $1,630 each six months from May 15 

1922 to Nov. 15 1931, inclusive. There was no other bid. received. 


NEW YORK CITY, N. Y.—TOTAL ISSUE NOW DISPOSED OF BY 
SYNDICATE.—The entire issue of $55,000,000 4% % coupon or registered 
gold corporate stock sold on Dec. 15 toa syndicate headed b by J. P. Morgan 
& Co.—V. 113, p. 2640—has now been completely dis 
syndicate. The last portion of the issue (approximately 
disposed of on March 16. In connection with the above BF ‘Financial 
America’’ says: ‘‘When the bonds were originally purchased by the 
bankers the market was not in a position to fully absorb the large offering 
and it is understood that a balance of something like $17,000,000 remained 
to be disposed of by the syndicate, when the final negotiation was made on 
Thursday (March 16), cleaning up the offering. With call money renewing 
on the New York Stock Exchange at 3%% and with loans being made in 
the open market at a lower quotation, the significance of the final distribu- 
tion of the New York City bond offering becomes the more apparent. 
During the past several days money market conditions have been extremely 
pa iy current quotations for the pnee, eee ONY bonds, it is ad- 

eous for those having large unemployed funds to app] hem th 
purchase of this character of issues — ey Seer. He 

NORFOLK COUNTY (P. O. Dinteentihe: Va.—BOND SALE.— 
The $250, 000 5% coupon or registered road and bridge bonds offered on 
March 14—YV 4, p- 436—have been awarded to the Guaranty Co. of 
New York at 101.649, a basis of about 4. 88%. Date April 1 1922. Due 
April 1 1942. The bonds are now being offered to investors at prices to 

yield about 4.75%. 

NORTH POs A (State of).—BOND SALE.—On March 13 the 
+ Ac two issues of 6% seed and feed bonds—V. 114, p. 1099—were 


$100,000 5-year Adams County bonds to ages Spitzer & Co. of Toledo, 
at par, less an allowance of $3.750 This bid is equal to 96. 


25. 
a basis of pneus © 6.90 
ao f %: $500° Date April 1 1922. 


125,000 Emmons County bonds to L. R. Bollinger & Co. of Cincinnati, 
BOND ISSUE Wl TTHDRA WN eTne eid. Ae 6° M 
—The Lea t 
seed and feed bonds, offered for sale at the same time, ig Beanesg Penny , 
NORTH HEMPSTEAD (P. O. Manhasset), N a ty — 
BOND SALE —The $25,000 coupon Maahessot Teenie Wee x. YY — 
bonds offered on March 13 (V. 11 , Pp. 982) were sold to Sherwood & Merri- 
wae. 08 of ae" Dork, at 1 ae for 4448. S, » baste of about 4.70%. Date 
000 year 
athe £0 following g bids were Tecely ly L, ay 1 from 1926 to 1930, inclusive. 
errifield _ 26 4% Union Nati 
arwood a arna- 100.38 ¢ 4% | nion National Corp____100.71 5% 
NORTH VERSAILLES TOWNSHIP SCHOOL DISTRICT (P. 
t “sbecretary. 0 vof the ‘Bistr eny y County. Pa.—BOND OFFERING —J. e 


ll receive sealed bids until 
5% coupon bonds. Denom. Dace Abeti i 


$1, é 
1 as follows: $2,000, 1932; $3,000 from 1933 to 
4, Boa in*ts 1940. Certified check for $500, payable to 


shew coping Fairfield letenter, Conn.—BOND OFFERING —Sealed 
bids will be received until 8 p. m. Mar. 27 by Phoebe L. Volk, Secretary 
of the Bridge Construction Committee of the City of Norwalk, at the 


VOT yon —It is 


130,000 6% 


170,000 6% 


ray of ce the 
000) was 


Denom. 





city court room in South Norwalk for $100,000 4% % coupon (with privilege 
of registration) improvement bonds. Denom. $1,000. Date April 1 1922. 
Prin. and semi-ann. int. (A. & O.) payable at the Hanover National Bank 
inN.Y.City. Due $30,000 April 1 1932; $30,000 April 1 1942, and $40,000 
on April 11952. Cert. check for 1% of the amount bid for, payable to the 
City Treasurer, required. Bonds will be certified as to genuineness by the 
Hanover National Bank, N. Y. City, and their validity will be approved 
by John H. Light, ex-Attorney-General of the State of Connecticut, and 
a duplicate of the original of his opinion will be furnished to the purchaser. 
Purchaser to pay accrued interest. The notice of thi; offering was already 


given in V. 114, p. 1099. It is given on account of an error in the date of 
the offering. 


The official advertisement of this bond offering will be found among the 
municipal advertisements in this week's issue. 


NORWALK SCHOOL paar no (P. O. Norwalk), Huron County, 
Ohio.— BOND OFFERING —1J. Strutton, Clerk of a. Board of Educa- 
ecm will receive sealed bids ae | 12 m. Mar. 29 for $20,000 6% oe oy 

Denom. $500. Date Mar. 15 1922. Prin. and semi-ann t. 
payable at the office of the Treasurer of the epese ¢ district. Due $2.500 
pt. 15 1923 and $1,000 on Mar. 15 and $1,500 on Sept. 15in each of the 
years from 1924 to 1930 incl. Cert. check for 10% of the amount bid for. 
payable to the Board of Education, required Purchaser to pay accrued int. 


NIAGARA FALLS, Niagara County, N. Sear aay af SALE.—The 
$925,000 coupon school bonds offered on March 17—V. 114, 1098—were 
sold to Geo. B. Gibbons & Co. of New York, at 101.52 r By 4\s, a basis 
of about 4.16 oe Poe Ty 11922. Due yearly on March 1 as follows: 
$10,000 1941, $30,000 1942, $10,000 1943, $30. 000 from 1944 to 1947, incl.: 
$40,000 1948, $30 OO O00. ad 1949 to 1951, incl.: $225,000 1952, $200, 000 
1953 and $200,000 in 1954. The next highest bid was 101.18 for 4\%s and 
was submitted by Sherwood & Merrifield and Jelke Hood & Co., both of 
New York, jointly. 


OGALLALA Prterak, DISTRICT C- = . Ogallala), Keith ousty. 
Neb.—BOND ELECTION.—An issue of $60, “Sa school bonds it to 
voted upon on April 4 Nellie E. Kroh, Cler 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND SALE .—The $17,500 
oye coupon bonds offered on Mar. 6 (V. 114 982) were sold to Thomas 

. Sheerin & Co. of Indianapolis at par an Date Mar. 6 
1925 Due each six months. 


BOND SALE .—The $6,000 5% a State or Pipher Road, French 
Lick T , bonds also offered on Mar. 6 (V. 114. p. 877) were sold to the 
Orange ounty Bank at par and accrued int. Date Mar. 6 1922. Due 
$300 each six months from May 15 1923 to Nov. 15 1932 incl. 


ORANGEBURG, Orange County, Re Caro.—BOND OFFERING .— 
Sealed bids will be received until 7:3 m. Mar. 24 by T. O. 8. Dibble, 
City Clerk and Treasurer, for $250, 000 street-impt. bonds not to exceed 
5 5 ee $1, —.. Date Mar. 1 1922. n. and semi-ann. int. 

) Ray yable in Dy: City. Due yearly on Mar. 1 as follows: $7,000 

925 4S 926; $ 00 1927 aon 1928; $9, 1929 and 1939; $10,000 1931 
and 1932; $11, 600" 1933. 312. ooo 1934: $13,000 1935 and 1936; $14,000 1937 
and 1938: $15,000 1939 $16 1940; $17,000 1941: $18,000 1942: $19,000 
1943 and $20,000 1944. Cert. got upon an incorporated bank or trust 
company for 2% of bid required. The bonds will be preapred under the 
supervision of the U. 8S. Mtge. & Trust Co., N. Y. City, which will certify 
as to the genuineness of the signatures of the officials and the seal impressed 
thereon, and the validity of the bonds will be approved by Chester B. Mass- 
lich, N. Y. City. Proposals to be made on blank forms furnished by above 
official f, wet company. Delivery at place of purchaser's choice about 

pr 


GRARSESURG COUNTY (P. O. Orangeburg). So. Caro.—BOND 
OFFERING K. Sturkie, Clerk of the Highway Commission, will 
receive sealed bide until March 28 for $325,000 6% road bonds. 


OREGON (State of).—BOND SALE.—On March 14 the $500.000 5% 
6§-25-year serial gold highway bonds dated April 1 1922 were sold to the 
William R. Compton Co., Halsey, Stuart & Co., Inc., and Haligarten & 
Co., all of New York, and Carstens & Earles, Inc., of Seattle, at 104.78, a 


basis of about 4.57%. Due $25,000 yearly on April 1 from 1928 to 1947. 
inclusive. 


OTTAWA COUNTY (P. O. Miami), Okla.—BOND SALE.—An issue 
of $100,000 bonds has been sold, it is stated. 


OVERLY SPECIAL SCHOOL eT Gees NO. 44 (P. O. Overly), 

Bottineau County, No. Dak.—BON RING.—Charles E. Cleve- 

land, Clerk, will receive bids until 5 p. ng March 18 for $14,000 5% 20-year 

refunding bonds. Denom. $1,000. Int. semi-ann. Certified check for 
o Treg 


OWENS PORS SCHOOL DISTRICT (P. Owensboro), Daviess 
Count y-—BOND OFFERING —Bids will >. received until April 7 
for $300°000 000 5% school bonds by the Board of Education. Denom. $1.000 
Date April 7 1922. 


O7AUKEE COUNTY (P. O. Port Washington), Wisc.—-BOND 
OFFERING.—John Bichler, County Clerk, will receive sealed bids until 
10 a. m. March 23 for $272.500 5% road-impt. bonds. Date April 1 1922. 
Int. semi-ann. Due on April 1 as follows: $50,000 1923, $57,500 1925, 
$50,000 1927, $57.500 1929 and 1933. Certified check for $1,000 required. 
The Committee reserves the right to reject any or all bids and if no satis- 
factory sealed bid is received, reserves the right to proceed thereafter to 
sell the bonds at public auction or at private sale. 


PALO ALTO, Santa Clara County, Calif.—BOND ELECTION — 
Reports state that the City Council has set March 21 as the date for the 
eer of an election to decide on the issuance of bonds for $20,000 for 
providing an extension to the city hall. 


PALO ALTO SCHOOL DISTRICT, Santa Clara County, Calif.— 
BOND SALE.—Mitchum, Tully & Co. have been awarded $55,000 6% 
school bonds for $60,879, ‘equal to 110.68. 


PANHANDLE, Carson County, Tex.—BOND ELECTION.—The 
following bond issues are to be voted on April 4: $22,000 gas, $54,000 water 
works 6% serial bonds. L. E. Brain, Mayor. 


PARLIER SCHOOL DISTRICT, Fresno County, Calif.—BOND 
SALE.—On March 10 “— $120,000 5% 1-20-year serial school bonds, dated 
Feb. 14 1922—V. 114, . 982—were sold to Bradford, Weeden & ‘Co. of 
San Francisco at 100. é3° ‘a basis of about 4. 92%. 


PARMA RURAL te DISTRICT, lori (P.O 
BOND OFFERING.—H. Haag, Cistrict Clerk (P 

Route rn 2, Cleveland, Chis. will receive bids until 7:30 . April 5 
for $57.000 54 %G coupon bonds. Denom. $500. Date at. g 1 1922. 
Prin. and semi-ann. int. (A. & O.) payable at the Pearl Street Savings & 
Trust Co. Due each six months as follows: $3,000, Oct. 1 1923: $1, 500, 
April 1. 1924; $2,000, Oct. 1 1924; $1, 500, April 1 1925; $2.000, Oct. 11 ; 
$1,500, April 1 1926; $1°500 Oct. 1 1926; $1,500 A + Be $2,000 det,” i 

1927: $ ,500 April 1 1928; $2,000, Oct. 1 1928; $1, : pret 1929; $1,500 
29; $1,500, April 1 1930: $2,000. Oct. 1 1930: 2 oe. April 1 1 1931: 
1931; $1,500, April 1 1932; $2,000, 1,500, 
1933; $1,500, April 1 1934; $2. 000" Oct. ; 1934: 

5: $ ril 1 1936; $1,500 


Oct. 1,500, A 
oie ‘April 1 1838: 
11939. C 


accrued int. 


County, Ohio.— 
> pen Station, 


1935; 2,000, 119 
1936; $1,500, April 1 1937; $2,000, Oct. 1 1937; 
,000, Oct. 1 1938; $1,500, April 1 1939, and $2,000, Oct erti- 
check . 5% os the amount for, payable to the District Treasurer, 
required. Desde to be cauveres to purmene © Wf Sire mb Gn. 
cuting Attorney o y ~~ on eve- 
land, Ohio. mney of Cuyai y accrued interest. 


PASCO COUNTY ROAD > ieavehet NO. 1 (P. O. Dade ay aber 
—NO BIDS RECEIVED.—No bids were received for the $30,000 
weernate quaes on Mar. 6 (V. 114, p. 877). Denom. $1, 000. 
able J. 5 


PIKE COUNTY (P. O. Petersbu 
lowing seven issues of 5% bonds off 
to the Fletcher-Ameri 


Ine oar 
Ds Ind.—BOND SALE.—The fol- 
March 
can Co. 


7 were sold on that date 
ea ee 
$28,275 Ray Scott et al. aE Denom. 
M: 1 1903 and 1.413 a7, and ly Le ve cach + 
a early on May rom 
25,230 James owe Ue al. County U Unit Road No. 18 bonds. 
each 


28 
ined. 

$1 for $290 and 19 for $260 each. Due 
May 15 1923 and ‘i 260 yearly on May 15 from 1924 to 1940 1,290 
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40,500 John H. Blaize et al. 
20 for $1,000 each: 


County Unit Road No. 2 bonds. Denom. 


20 for $525 each, andl 29 Ste S600 each. Due 
$2.02 25 yearly on May 15 from 1923 to 1942 incl 

34,808 Mor we tman et al. Patoka i eektinie bonds. Denom. 39 
bonds will be of a like anna od and the first will be either of a larger 

or smaller amount, as 5! be determined by the Board of County 

ners. Date March 7 1922. Due | one bond each six 

hs from we 4 16 a to st ak 15 1941 in 
43,100 8S. D. Johnson rg Unit Road ie. “ bonds. Denom. 

20 for $1,000; 20 y Hy $655 o- yee for $500 each. Due $2,155 yearly 





oo —y oy he 15 from 1923 to 1942 incl. 
55,790 —— k et al. County Unit Road No. 3 bonds. Denom. 
for $1,000 each: 20 for $500 each; 19 for $288 each, and 1 for 
$318. 1924 to 10421 May. 15 1923 and $2,788 yearly on May 15 
76,885 J. W. Chambers et al. County Unit CY hap” 1 bonds. Denom. 


60 for $1,000 each; 20 for $ each; 19 for $334 each, and 1 for 
$349. Due $3,849 May "15 1923 and $3, 844 yearly on May 15 
from 1924 to 1942 incl. 
Prin. and semi-ann. int. (M. & N.) payable at the County Treasurer's 
office. There were no other bids received. 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.— 
The temporary loan of $200,000 offered on Mar. 14 (V. 114, p. 1100) was 
sold to Goldman, Sachs & Co. on a 4. 15% discount basis. Date Mar. 14, 
1922. Due Nov. 141922. The Soltorwiner bids were received: 


Goldman, Sachs »* Estabrook & Co___.4.19% 
Ww. Sacto oe 15% F.S. Moseley & Co_4. 20% plus $5 00 
Old Colony Tr. Co. 4. 17% plus $2 50| Blake Bros. & Co__4.26% plus $1 50 


PLAINFIELD, nr Ning County, N. J.—BOND OFFERING .—John J. 
Carroll, City Clerk, will receive sealed bids until 8:30 P. m. April 3 for an 
issue of 5% cou . n (with pr privilege of remeredion) Lgold te ire ees bonds 
not to exceed Denom. $1,000 and $9 1922. 

in. and ieee Sear int. (F. & A.) payable at the City ¢ te s office. 
Due $2,900 Feb. 1 1924 and $2,000 early on Feb. 1 from 1925 to 1930 incl. 
Cert. check for 2% of the amount bid for, payable to the City Treasurer, 
required. Bonds to be delivered to the purchaser and paid for at the City 
Treasurer's office on or about April 15 192 2 at 2 p. m. unless a subsequent 
date be mutually agreed upon between the City Treasurer and the purchaser. 
Successful bidders will be furnished with the opinion of Clay & Dillon of 
N. Ci rag 4 The bonds will be prepared under the supervision of the U. 8. 
Mtge. rust Co., N. Y. City, which will certify to the genuineness of 
the signatures of the officials and the impress of the seal thereon. Pur- 
chaser to pay accrued interest. 


POLK COUNTY (Pr. O. Benton), 
Sealed bids will be received until 12 m. April 15 by T. 8S. Goodner, oo 
man County Court, $60,000 5% school bonds. Denom. $1,000 
Date Jan. 11922. Int. J.&J. Due yearly on June 1 as follows: $10,000, 


1927. 1932, 1937; $15,000. 1942 and 1946. Certified check for $1,000 
required, 


POLSON, Flathead rounty, 
i 





Tenn.—BOND OFFERING.— 


Mont.—BOND OFFERING. Frank Nap- 
ton, Town Clerk, will sell at public auction at 2 p. m. April 10 the following 


6% bon 
$15, 000 funding bonds. Int. semi-ann. Due May 1 1942 and redeemable 
at the option of city as provided by ordinance No. 142. Certified 
check for $1,000, payable to the above official, required. 
45,000 he asa a dae bonds voted - Feb. 20 by 182 to 30—V. 114, p. 1100. 


Int & J. Due Ma 1942; optional as follows: $10,000 on 
and after May 1 1927, 410. 000 on and after May 1 1932, $25,000 
on and after May 1 1937. Cert. check for $1,500, payable to the 


said official, required. 


Denom. $1,000. Date May 11922. Prin. and int. payable at the City 
Treasurer’s required. 


PORTAGE SCHOOL TOWNSHIP, Porter County 
OF FERING.—Until 2 P m. April 10 —_ will be received by 
Township Trustee (P. O. Hobart R. No. 1), for the purchase of $35,- 

6% coupon bonds. Denom. 36 3625. Date April 10 192 Principal and 
semi-annual interest (J. & J. pore at the Citizens Savings & Trust Co. ir 
Valparaiso, Ind. Due $1,250 each six months from July 1 1922 to Jan. 1 
1936, inclusive. Certified check for $900 required. urchaser to pay 
accrued interest. 


PORT HURON, Saint Clair County, 
bby > issues of 'B% bonds offered on Shame 15—V. 114, p. 1100—were 
not so 
POTTAWOTTAMIE COUNTY (P. O. Councils Bluffs), Ilowa.— 

PRICE PAID.—The price paid for the $20,507 946% Nishnabotna Drain- 
age District "7 10 bonds on March 7 by the White- Phillips Co. of Daven- 
port—-V. 114, p. 1100—was $20,675 44 (100.81) and interest. The bonds 
are described follows: Denom. $1, and $50". Date Jan. 1 1922. 
Int. A. & O. Due yearly on April 1. 


PROWERS COUNTY SCHOOL DISTRICT NO. 35 (P. O. Bristol), 
Colo.—BONDS DEFEATED —An issue of $10,000 6% 15-30-year (opt.) 
funding bonds was recently defeated. | This issue had been sold to the 
International Trust Co. Denver subject to being sanctioned by the 
voters at said election. In giving the notice of the oan and sale in 
V. 114, p. 544, we incorrectly gave the amount as $12 


RACINE COUNTY (P. O. Racine), a re SALE.—The 
National City Co. and E. Rollins & Sons, both of New York, purchased 
ae 5% 1 11's yr.(ave.)highway bonds at 103..5, a basis ofabou 4.635% 
on arch 

Coupon a in the denomination of $1,000 each, with the privilege 
of reguateesion as to principal. Date Jan. 1 1922. Prin. and se meron. 


Ind.—BOND 
H. W .Swanson, 


Mich.—BONDS NOT SOLD.— 


int. (J. & 33} yen at the County Treasurer's office. Due on 1 as 
ye Seer 1928, $132,000 1931, $133,000 1934, $132,000 1937 and 


The second and third est bidders for the bonds were: 
Federal Securities Co., P. Chapman & Co., Paine, Webber & Co 
W. L. Ross & Co., Inc., and Keane, Higbie & Co., all of Chicago. 103.13 


Minnesota Loan & Trust Co., Minn.; Kauffman, Smith, Emert 


Co., St. Louis, and W. A. Harriman & Co., Inc., New York-___-_- 103.063 
Financial Statement. 
Actual value of property: ea ee i tl a $139,358 ,372 
es I a inn teat > cetetin tesa dimly ep tieiteniniin be ’ 7 
Net bonded debt, including this issue____._......---..------- 1,542.5 
ee eam anenaegdannoeean 79,071 
RADFORD Nor een et en nab County, Va.—-BIDS.—The following bids 
“— received for the $150,000 municipal improvement bonds on March 7: 
or 5%% Bonds— For 5% % Bonds 
Season ood & Mayer,Cin_ “ole: 315|Guar. Title & Tr. Co., Cin_$151,905 
allinger Co., Cin__. 150,045) Spitzer, Rorick & Co., Tol. 150,005 
Spiteer, Rorick & Co., Tol. 150,000] 


For 6% Bonds. 

Seasongood & Mayer, Cin.$158,605|F. E. Nolting & Co., Rich~. $150. 015 
Sidney SSpitzer & Co., Tol_. 151,770| Johnson, Brown& Co., Roa. 150,000 
ee | Spitzer, Rorick & Co.. Tol. 153,144 
*Notice that this bid was successful was given in V. 114, p. 1100. 


REpiC’ SPECIAL TAX SCHOOL DISTRICT NO. 6, Marion Coun- 


t la.—BOND Van —H. Shealy, Secretary County Board of 
Pipl c Instruction (P. O f will receive bids until "april 4 for $10,000 
pene se bonds. 


REDSTONE TOWNSHIP SCHOOL DISTRICT (P. O. Republic), 
Fayette County, Pa.—BON ALE. 4 school bon 

ered on March 11—V. 114, >: ay eats oe Freeman & Co. 
of Philadelphia at 105.22,a base of about 4.50% rae $50,000 on April 1 
1929 and April 1 1934 and $100,000 on April 1 1942. 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND OFFERING.— 
illiam B. Gayert, Count Troscurer, wil receive bids untii 11 a. m. April 


w 
llowing 4 
3 SO oN ale a %5 70 Johnson Township bonds. Denom. 


ue Rae. ‘al. 
$450. Due $900 ial six months from start 15 1923 to Nov. 


15 1932 incl. 
18,600 John Wagner et al. Jackson townsite be Den 3465. 
Due $940 each six montis from May 15 1923 to ako. 15 71932 incl. 
4,604 William B Adams To bonds. 


ernhard et wnships 
Dense. 4230. Due $330 each six months from May 15 1923 to 


RIVERSIDE INDEPENDENT SCHOOL pe tae Be Walker County 

exas.—BONDS an tan Ga on —On March 9 the State © 

esas recetered 906,000 07 40-year bond we 
Nucces County, Texas.—-BONDS APPROVED.— 

Attorney-General of Texas approved $40,000 serial 6% street imorevaainn 


Ry AS Fisher County "Ape, § -—BOND ELECTION .—The Town Council 


ape gah al r. 8 to vote $25,000 20-year water- 
construction bonds. J. “f Hilbun, cater year O% water-works- 


ROCKY MOUNT, cals County, No. Caro.—FINANCIAL 
STATEMENT .—The fo liowing financial statement has come to hand in 
connection with the offering of the two issues of bonds aggregating $475,000 
on March 23: ' Sat ts 

Financia 


Assessed valuation of taxable eee ; oa as is cae Nadiad ata eae 16,864,1 
Estimated true valuation of oneal ge ahaa PRES PARE ctl oi: #5080000 
Gross bonded debt, including reat te ad bo ib dnd cites 1,177,000 


Bonds for self-sustaini — a bm in above: 





WeOee? Ge Geeerns We. boc bb dew nde weccdacduod $194,000 

nF ERATE TIES, GA ERIE ESE SRI AE SAN Ae HE aR 220,000 a4 
ne IIE S MEE CLEMO eM Fs aa ARES 8 See ae 763,000 
Population U. 8. Census of 1920, 12,742; present pop’n, est____ 14,000 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND SALE.—The 
$20,000 6 A> Eh. oupon street improvement onds offered on March 13—V. 
114, p. 878—were sold to Sidney Spitzer & Co. at par and accrued interest 
plus a premium of $242 (101.21), a basis of about 5.72%. Date March 1 
1922. Due $1,000 each six months from Oct. 1 1922 to Aged 1 1931 incl., 
and $2,000 on Oct. 11931. The following bids were receiv 

Sidney Spitzer & Co_______- $242 00| Milliken York Co... _____-_- $103 51 
Ryan-Bowman & C 2 


(oN og, * “Bans nan taatet ai ietnee fe, 182 00|W. L. Slayton & Go___.____ 00 


ROGERSVILLE, Hawkins County. Tenn.—BOND SALE.—Caldwell 
& Co., of Nashv ille, have A aay the *75,000 6% coupon school bonds 
offered on March 15 (V. 114, p. 878) at a basis of about 5.89%. 
Date Jan. 1 1922. Due Jan. 1 1942. 


ROLLA, Rolette County, No. Dak.—BOND OFFERING BTW: 
will be received at once by E. ’ Gregorson, City Auditor, for $16,500 6% 
20-year city auditorium bonds. 


ROOSEVELT seaene DISTRICT (P. O. Roosevelt), Middlesex 
coupon (with orintlene of AB hI bonds not to exceed $261,000 offered 
on March 14—V. 114, p. 1100—has not as yet been awarded, due to the 
fact that some of the members of the Board of Education were not present 
on March 14. The award will be made at the next meeting, which will be 
held | on March 21. 


~ ROSEVILLE, Placer County, Calif.—BOND ELECTION —The San 
Francisco ‘‘N ews-Bureau”’ in one of its recent issues said: 

‘*At the regular monthly meeting of the City Trustees an election to de- 
cide anos a: 5,000 bonding Diy oem was set for April 10. 

Harnish, an en , estimated the cost at $155. 000, and stated 
that, wide water would cost st 1 cent per 1,000 gallons, with water pumped 
from wells at approximately the same rate. e estimated the income of 
$30,000 a year with maintenance at $25,000. The interest of the bonds 
the first year would cost $9,050 at the rate of 6% and the bonds would run 
for a period of 40 years 
ae system provides for cast-iron mains throughout the distributing 
system 2 


ROSSVILLE, Walker County, Ga.—BOND SALE.—The Chattanooga 
‘*News’’ of Mar. 13 says: 

‘Erection of a modern $80,000 combined high and grammar school at 
Rossville will be begun in the very near future, just as soon as a site can be 
sel c and a contract let. Bonds to provide funds for the new school were 
sold Saturday at a figure which indicates a lively market for issues of this 
character. the successful bidder, the Trust Company of Georgia of Atlanta, 
paying par ps $566 66 for the 6% issue. 
sented by W. se ater ge eh formerly of the Atlanta #ederal Reserve Ban 

‘*The ABM, hest bid was from the Hamilton National Bank of this 
city, which offer ar and $500. Robinson, Humps ore & Co. of Atlanta 
offered par and $451, while the fourth bidder Hillsman & Co., also 
of Atlanta, failed to bid even par, qantas One ony $79,254 on me whole issue.’ 

These are the bonds mentioned in V. p. 653. he $30,000 also 
mentioned have not been placed on the aod as yet. 


RULEVILLE, Sunflower County, mt Tee |” SALE .—The $35,000 
improvement bonds offered on Mar. 7 (V , D. 764) were sold on Mar. & 
to the Bank of Ruleville at par and ccclneal od ahs 


RUSH COUNTY (P. O. Rushville), Ind.—BONDS NOT SOLD. 
three issues of 5% bonds, aggregating $61,340, offered March 15 (V. 
p. 983), were not sold, as no bids were received. 


RYDER SPECIAL SCHOOL DISTRICT (P. O. Ryder r)» Ward 
County, No. Dak.—BONDS VOTED.—By a vote of 66 to 10 this district 
approved the issuance of $22,000 bonds to take up outstanding indebtedness. 


ST. CHARLES, St. Charles County, Mo.—BOND ELECTION 
CALLED OFF.—The election which was to be held on March 25 for the 
purpose of voting on the question of issuing $175,000 electric and $75,000 
water bonds—V. 114, p. 1100—has been called off because of a technical 
error. 


ST. PAUL, Minn.—BOND OFFERING .—Jesse Foot, City Comptroller, 
will receive sealed bids until 12 m. April 5 for all or an of $500,000 
4 165 4° 30-year tax-free water-works bonds. Denom. $1, Date April 1 

Prin. and semi-ann. int. payable at the City of ‘St. Paul’s financial 
agency in the City of New York, or at the office of the Commissioner of 
nance. oor check or cash deposit for 2% of en amount of bonds 
bid for r Purchaser to pay accrued ed inter The approving 
opinion of Vood & Oakley of Chicago will be omaienen with these bonds 
at the time of sale, and all bids must be unconditional. Bonds to be issued 
in coupon form, but may be exchanged for registered bonds, both as to 
aden = andinterest. Official announcement says: *‘The municipal water- 
is self-sustaining, and is now valued at about $8,000, It is 
caring for its own bonded indebtedness and is providing a sinking fund 
uately care for all maturities from and after the year 1921. The 
City of St. Paul has never defaulted on any of its obligations and its prin- 
cipal and interest on its bonds previously issued have always been paid 
promptly at maturity.’ 
Bonded Indebtedness of the City of St. Paul, Minn., Feb. 28 1922. 
General ae debt-—— 


The trust company was repre- 





The 
114, 








General bonds outstanding.___________--- $13,938,100 00 
Less general sinking fund._.._......_--.--- 703,817 98 
rh rr  besebeenmehees= $13,234,282 02 
Water Department bonded debt— 
Water bonds outstanding. _________..--.-- $2,807 ,000 00 
Less Water Department sinking fund_- - - - - 673 ,844 70 





Net Water Department bonded Gath. - a a a $2,133,155 30 

















Local improvement bonds and certifica 
Permanent impt. revolving fund oo ae $1,900,000 00 
Local improvement certificates (3 years) - - 1 AO ae 00 
spores oases. pen ~ noah ‘3 years) -_ . 135'5 832 ao a4 
pecial assess. bon lass years) _ _ 2,4 $3,594,316 45 
General bonded debt statement— 
Real estate assessed valuation. ----_-.---- $116,850 ,800 00 
| adhe gal assessed valuation... 34,300,200 00 
Moneys and cng ot Apne assessed valuation... 82,678,660 00 
limi assessed valuati 908 382 066 00 
ryan Bee debe Ee rans. eee 913,234,282 Q2 
Un ied Galanos of city’s bonding Malt...  cwcccwncecee 10,148,683 98 
$2 23 382, 966 00 $23,382,966 00 
. The tax rate for city purposes for 1922, $4 37 per $1,000. 





15 1932 inel. 
Date, April. 3, 1922, Int. M. & N. 





OAD DIST Rte *. S, La.—BOND OFFERING. 
mt 5. Seer Ee beies R Sury (P.O reeisbure. oy dnp 
bide anti ll a. m. Apr. 15 for the caiowion S 
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$50. 000 Road Dist. No. 2 bonds. Cert. check on a national bank in 
ee Louisiana or on some bank chartered by the State of Louisiana for 
$1 250. De payee. to the order of the Police Jury, required. 
30.000 bonds. Cert. check on a national ak in Louisi- 
ana or nay ay ge byfthe State of Louisiana, for $750, 
ayable to the order of the Police Jury, required. 

Dist. No. 3 bonds. Cert. check on a national bank in 
Louisiana or some bank chartered by the State of Louisiana, for 
$750, Re able to the order of the Police Jury, required. 

20,000 Road t. No. 6 bonds. Cert. check on a national bank in 
en FA or some bank chartered by the State of Louisiana, for 
$500, payable to the order of the Police Jury, required. 

Interest semi-annual 


SAGUACHE, cagmoens 
$10 .000 municipal lig 
William Fetlers, Clerk 


SALEM, Essex County, Mass.— TEMPORARY LOAN —The temporary 
loan of $800, 000 offered on March 14—V. 114, p. 1100—was sold to the 
Naumkeag Trust Co. on a 4.17% discount basis, plus a premium of $1. 
Due Nov. 6 1922. 


SALEM, Marion County, Ore.--BOND ELECTION.—An issue of 
$25.000 sewer bonds is to be voted upon at a special election in May, it is 
stated. 


SAN ANGELO, Tom Green County, Texas.—BOND SALE.—The 
$150,000 6% street improvement bonds offered on March 10—V. 114, 
p. 983-——have been awarded to Bosworth, Chanute & Co. of Denver at par 
plus a premium of $5 676, equal to 103.78. Date Jan. 2 1922. Due in 


30 years with the privilege of redemption at any interest-paying date after 
15 years. 


SAN FRANCISCO, Calif.—ISSUE OF BONDS AGREED ON TO 
BUY RAILWAYS.—The San Francisco ‘‘Chronicle’’ on March 10 said: 

‘*The legal tangle in the proposition to submit to the voters a a 
to purchase the Market Street Railway system and make it a part o the 
Municipal Street Railwa ay. was straightened out yesterday at a conference 
held by City Attorney George Lull with William von Phul, President of 
the Market Street Railway, and William N. Abbott, the street car company’s 
chief counsel. Following the conference Lull said it had been agreed, if the 
proposition goes before the people, to submit a charter amendment which 
would permit the city to purchase the San Mateo lines of the company, 
eh “ro the big money-earning branches of the system 

lan of purc would require a $14, ,000 bond issue to pay 
off ihe ndeb ess of the company, which falls due in 1924, the rest of 
the purchase to be made out of the earnings of the system on the pay- 
as-you-go basis, the city to enter into a contract to pay a guaranteed 
amount each year. 

“This system in the purchase o oe utilities by the city is provided 
for in a charter amendment approved by the voters Nov. 2 1920, known on 
the ballot as Amendment 30, and provides that all or a portion of a pur- 
chase may be made out of the earnings of a utility. 

“The § $14. 000,000 bond issue, Lull said, would require two-thirds of the 
vote cast to make the purchase. Lull said the bonds would cover a number 
of years, so the city would have plenty of time to redeem them. According 
to Lull, the method. of purchase as outlined is the cheapest for the city in 
the long run, and there would be no expenditure for a year, when the bond 
interest and the first annual payment to the stockholders would fall due. 

‘The price the city will be asked to pay for the Market Street Railway’s 
rights and Reyeyyry has not “been decided, but it will aby ye 4 be in the 

neighborhood of $40,000,000, which is the estimated value of the iy hy 
as made by City Eatin neer M. ~ O's ae wp & Based on that fi 
the city would pay $14,000,000 in bonds and the remaining $26, 
out of the earnings of the utility. 

‘A meeting of the special committee a Pontes © Mayor James Rolph 

to take charge of the propsed purchase will be called within a few days 
Su Warren Shannon, Chairman of the Public Utilities Comnanitees 
of the Board of Supervisors and Chairman also of the special committee. 
At that time the matter of price will be considered, and it will also be 
determined whether or not the Committee will recommend to the Super- 


visors that the proposition be placed on the ballot at a special election, to be 
held in October. - 


SATICOY SCHOOL DISTRICT, Ventura County, Calif.—BOND 
SALE .—On March 7 the $10. 000 6% 1-10-year serial sc ool bonds, dated 


March 1 1922—V. 114 B.. were sold to the Bank of Italy of San 
Francisco at 103.687 and nterest, a basis of about 5.19%. The following 


are the bids received: 
Bank of Italy 103.687 | Mitchum, Tully & Co_____- 101.315 
D 10 Farmers & Merchants Bank e§ +h 


30,000 


County, Colo..-BOND ELECTION.—A 
ting plant bond issue is to be voted upon on April 4. 


istrict Bond Oo 


Freeman Smith & Camp Co_101. 78 \Citizens National Bank 
Wm. R. Staats Co 101.63 | 


SEATTLE, Wash.—BOND SALE —During February the city issued 
the following bonds: 
N A Purpose. Due. 

. $1929 
. 11 1934 
. 14 1934 
. 17 1929 


28 1934 


2 4 Walks Feb. 
All the above bonds are subject to call yearly. 


SEBRING SCHOOL DISTRICT (P. O. Sebring), Mahoning County, 
Ohio.—B! DS —The following is A cone lete list of the bids received on 


March 8 | for the $120,000 5% % bo 
‘Bidder— 


Bidder Premium. "| 
4 F. $1,936 00)! Provident Sav. Bk. & Tr. Co-$1.2 048 00 

Richards, Parish & Lamson 1,932 50! Pruden & Co 

Tillotson, Wolcott & Co___ 1,833 60! Weil, Roth & Co 

Bohmer-Reinhart & 1,632 00| Otis & Co 

Stacy & Braun 1,581 60 oney Spitzer & Co 

meses, Elliott & Harrison__ 1,272 00|W. L. Slayton & Co 644 40 

A bid of par, plus a premium of $1,416, was received from the Fifth- 
Third National Bank of Cincinnati, but it was not considered as it was 
received too late. 


pe *This w ‘as as the successful bid, for speovseus reference to same see the 
Chronicte * of March 11 on page 11 


SELMA UNION HIGH SCHOOL DISTRICT, Fresno County, Calif. 
—BOND SALE.—On March 10 the Anglo & London Paris National Bank 
of San Francisco was awarded the $230,000 5% 16-year (aver.) school 
bonds, dated Feb. 14 1922—V. 114, ¥- '284—at 101.77, a basis of about 
4.84%. Due yearly on Feb. 14 as fol owe, $3,000, 1924 and 1925; $4,000, 
1926 and 1927; $5,000, 1928 and 19 $6,000, 1930 and 1931; 

1932: $10, 000, 1933 and 1934: Sil, 000" 1935 to 1938 incl.; $12,000, 1939. 
_ 1940; Be ,000, 194; $14,000, 1942; $15,000, 1943 to 1945 incl. ., and 


o ane. Guernsey County, Ohio.—BOND OFFERING.— 

O. Marquis, bc ay Clerk, will receive sealed bids until 12 m. April 3 
the following 6% bonds: 

$18,000 (village share) street improvement bonds. Denom. $500. Due 

ds. Denom. $1,000. 

1 from 1923 to 1932, incl. . 


m one to ten years 
50,000 ial assessment street improvement bon 
i-annual. Certified check for 5% of the 
Purchaser to 


nPEY : ws. gy ey Saye nent. 


amount bid for, pagers to the V Village Treasurer, required. 
pay accrued interest 


“ww. COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING — 


A. Carlisle, Coane 7 Treasurer , will receive bids until 10 a. m. March 22 


for the following 5% bonds: 
$9,380 Fred nsifer W n Township bonds. Denom. $469. 
5,560 se Benson et al. Noble Townshi nds. Denom. $278. 
8,120 H. 8. Bass et al. Marion and Union uo one bond of Denom. $406. 
Date March 15 1922. Int.M.& N. Due one bond of each issue each 
six months from May 15 1923 to Nov. 15 1932, in 


SIOUX County of O. Fort Yates), No. ost —AMOUNT IN- 
CREASED ae X. page 2 764 we t om that $78,000 6% funding bonds 
hed been perchasel on Web. Thy WL. Sinsten & Co. of Tulede ns 
We are now informed tha th. hat the amount of bonds has been increased to $90, 





SOUTH BEND oars CITY (P. o. South Bend), St. Joseph 
County, Ind.—BOND SALE.—The $250 5S ane coupon bonds offered on 
March 14—V 764—were sold to etna. & Co. at 101.61, a 
basis 4 about 4. +40," Date March 20 1922. 4 $25, 000 yearly on 
March 20 from 1925 to 1934 incl. 


SOUTH FORT WORTH elt a tpn rig DISTRICT, 
Tarrant County, Texas.— EGISTERED.—An issue of $60,000 
6% serial bonds was registered ~ ‘a Seate Comptroller of Texas on ey 9. 


ED SOON ee eon tee’ County, Mo.—BOND ELECTION we BE 


HELD SOON 50,000 bond issue for a septic tank system is to be 
voted on soon. 


STEPHENSVILLE, Erath County, Texas.—BONDS REGISTERED.— 
On March 10 the State Comptroller of Texas registered $40,000 street- 
improvement and $50,000 water works 6% bonds. 


STEUBEN*COUNTY (P. O. Angola), Ind.—BOND OFFERING.— 
Earl Tuttle, County Treasurer, will receive sealed bids until 1 p. m. March 
27 for the following 5% road bonds: 

7,600 Jesse Sherrick et al. Salem Township bonds. Denom. $380. 
9" 700 William Hutchins et al. Scott Township bonds. Denom. $485. 

Date Feb. 27 1922. Int. M.&N. Due one bond each six months from 
May 15 1923 to Nov. 15 1932 incl. 


TACOMA, Wash.—BOND SALE.—The following 6% improvement 


bonds were issued by the City of Tacoma during the months of January 
and February: 


Dist.No. 
1257 
1258 


Bonds Issued During January. 
Purpose Date. 

Sidewalks 
Sidewalks 

1259 1,505 75 Sidewalks Jan. 

4077 3" ‘941 65 Paving Jan. 
All the above bonds are subject to call yearly in , 

Bonds Issued During February. 
1167 Sewer Feb 


. 15 1922 
1216 9 4! Sidewalks Feb. 15 1922 
1260 967 6 Sidewalks 


Feb. 15 1922 
1262 Grading Feb. 15 1922 
Paving 


69 2,500 Feb. 15 1922 
All the above bonds are select to call yearly in February. 


TANGIPAHOA PARISH ROAD DISTRICT NO. 8 (P. O. e), 
La.—BOND OFFERING.—Sealed bids wiil be received until 11 y% m. 
April 4 by Charles Black, President of the Police ay for $25,000 6% 
Ward 8 bonds. Int. semi-ann. Certified check for $1,000, payable to 
the Police Jury of Tangipahoa Parish, required. 

TEAGUE INDEPENDENT SCHOOL DISTRICT rm, soe Oo. 
Freestone County, Texas.—BOND SALE.—An 1 C50 00 
school bonds recent y voted were sold. Date March 1 1922, ue serially 
1 to 40 years, optional after 10 years. 

TEXAS (State of).—LOAN CONSUMMA TED BY STATE.—tThe 

‘*Houston Post’’ of March 9 says: *‘Governor Neff announced late Wednes- 
day afternoon (March 8) that the State had consummated a loan of approxi- 
mately $700,000 at 7% interest, to be used for the actual support and 
maintenance of the penitentiary. In making this anneuncement the 
er also made a statement to the people of Texas. His statement 
ollows: 

‘**For some months numerous reports have been in circulation in regard 
to the financing of the penitentiary system. The penitentiary belongs to 
the people. Like other State institutions, the State is charged with the 
responsibility of operating it. The Legislative having adjourned without 
From the | for its operating expense other than appropriating the proceeds 

rom the labor of the convicts, it Was necessary to make other plans. There 

re 3,300 convicts in the penitentiary. It costs approximately $70,000 
md month to feed, clothe and guard them. The penitentiary has had no 
money since the first of last December. It is now something in excess of 
$250, 000 in debt for operating expenses. 

‘*T am glad to announce the successful culmination of negotiations for 
the financing of this institution until such time as the fall crop of cotton 
can be gathered and marketed. The task of obtaining this loan has beena 
difficult one. We first sought to procure the necessary money from finan- 
cial institutions in Texas. Several things, not necessary to relate, pre- 
vented. We regret very much the necessity that forced us to go outside 
the State to finance the prison system of Texas. It being necessary to do 
so. we took the matter up with the Brown-Crummer Investment Ce. of 
Wichita, Kan. We have to-day with this company consummated a loan 
at 7% interest, of approximately $700,000, to be used, as needed, for the 

actual support and maintenance of the penitentiary. 

‘The loan was made on plain promissory notes, no mortgage or security 
of any kind being required. In securing this loan there was not one dollar 
of expense incurred on the part of the State or the prison system, either as 
bonus or attorney’s fee or for any other item of any nature or kind what- 
soever. While the notes do not mature until Feb. 1 1923, the Prison 
Commissioners, in order to stop interest, are privileged to begin paying 
these notes off as rapidly as foan tot beginning Oct. 1 of this year. 


confidently expect this entire n to be taken up out of the proceeds of the 
crops before Jan. 1 of next year. 


TEXAS (State of).—BONDS REGISTERED.—tThe State Comptroller 
of Texas registered the following bonds: 
Amount. Place. Int. Rate. Due. Reg. 
$750 Henderson Co. Comm. Sch. Dist. No. 41 rears Mar.7 
2,500 Wichita Co. Comm. Sch. Dist. No. 28 lly Mar.7 

THOMAS Pvt DISTRICT (P. O. Thomas), Custer County, 
Okla.—BOND SALE.—The $74,000 school building bonds, recently voted 
—V. 114, p. 224—have been sold. 


TIFFIN CITY SCHOOL seraicr (P. O. Tiffin), Seneca County, 
Ohio.—BOND OFFERING . R. Mann, Clerk of the Board of Education, 
will receive sealed bids until 12 m. March 29 for $190,000 5%% 11922. 

Junior High School building bonds. “Denom. $1,000. Date April 1 1922. 
Prin. and semi-ann. int. (A wt payable at the District 
office. Due $10,000 yearly on y 1 1 from 1923 to 1941 incl. Certified 


check for 1% of the amount bid ~t pore to the Board of Education, 
required. urchaser to pay accrued interest. 


TRACY GRAMMAR SCHOOL DISTRICT, San Jonge uin County, 
Calif.—BOND SALE.—On March 6 $75,000 516% A ™ nee uilding bonds 
were sold to Stephens & Co., of San Francisco at 105.53. This report 
corrects the one given in last week’s issue on page 1101. 3 rhe following 
is a complete list of the bids received: 


Amoun 
$2,208 26 
3 25 


Jan. 
Jan. 


20 


Stephens & Co 00} Bank of Italy 

E. H. Rollins & Sons Blyth, Witter & Co 

Union Trust Co , S888 C Peirce & Co 

Citizens National Bank of 
Los A 

National City Co 


Financiai Statement. 





.500 00 
1,035 00 
$2,580,630 
125,500 


TRINITY HEIGHTS Se a SCHOOL A ak E Dallas 
County, Ry greeny i LE.—We are advised by Br _ Garrett & Co. 
"have po the $100,000 schoo “bonds recently 
They are described as oe Denom. $1,000 
Date March 11 3 yf OR rate 5%, payable & 8S. Due yearly on 
March 1 as follows: $2; 000 1924 to 1943 i oe atone $3,000 1944 to 1949, 
inclusive, and $4,000 1950 to 1962, inclusive. 


Meesd onl ean Pate: wwe’ Statement. 
otal value of all property (estima 

Assessed valuation for taxation (19213 

Total bonded debt, including this issue 

Any other indebtedness 

Sinking fund 


TRYON, Polk County, Caro.— BOND ren NS. —M. G. 

Blake, City Clerk, will receive sealed bids for $60,000 6% street bonds 
. April 3. Date April 11922. Due serially 

Tulsa county, Sma TULSA WATER CASE INJUNC- 
on March 4 said: 

istrict Judge Hunt Friday refused the si. for a temporary 
sestnatien order against the Spavinaw water project and set March 11 
as the day for a hearing on the Netition for a permanent injunction. 





Mar. 18 1922.] 











TUSCARAWAS COUNTY 


1,000. Date Jan. 1 1922. 
1923 to Sept. 1 1927 incl. 
reported so 





Int. 


FERING.—Enoch 8 
bonds. Denom. $1, 


WABASH, Wabash County, 


bonds for $20,511 (102.55) and int. 

Wabash County Loan & Trust Co.. Wabash 

Thos. D. Sheerin & Co., Indianapolis 

J. ¥F. Wild & Co. State Bank, Indianapolis : 00 

Fietcher-American Co., Indianapolis___________....._...___- 20,005 75 
All the above bidders offered accrued interest. 


WALHALLA, Oconee County 


bonds recently offered. 


WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $150,000 was recently sold to the Old Colony Trust Co. 
on a 4.17% discount basis, plus a premium of $1 75. 


WALWORTH COUNTY (P. O. Elkhorn), Wis.—BOND SALE.— 
On March 15 the $1,100,000 5% 9 5-6 year (aver.) highway construction 
p. 985—were sold to Federal Securities Co. of Chicago 
for $1,126,455. equal to 102.405, a basis of about 4.70 

















bonds—V. 114, 














as follows: $150,000 
1936, 1938, and $50,000, 1940. 









































A. B. Lea 


























17 (P. O. Akaska), So. D 








$1,000. Date Feb. 1 1922. 

















on March 7 of an issue of road 
County Clerk, says: 














maturity.’’ 























im vement bonds—V. 114, 











Denom. $500. 











> (P. 
BOND SALE.—An issue of $190,000 6% coupon 
+ sold on March 2 to Richards, Parish & 


M. & 8S. 
on Jan. 3 to A. T. Bell & Co. 


TYLER, Smith County, Texas.—BONDS APPROVED.—$10,000 5% % 
serial sewer bonds have been approved by the Attorney-General of Texas. 


UNION, Newton County, Miss. 
l-25-year water-works bonds offered on Jan. 3—V. 113, p. 2430—have 
been awarded to the Bank of Union at par and accrued interest. 


UNION ROAD DISTRICT, Jackson County 
taats, County Clerk (P. O. Rip 
bids until 2 p. m. to-day Cferdh 18) for $8 

. an 


ch & Company, Inc., Chicago 
Second Ward Securities Company, Milwaukee 
Morris Fox & Company, Milwauk 


WALWORTH COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
ak.—BOND SALE.—An issue of $15,000 6%% 

y Co. of Minneapolis. Denom. 
Int. F. & A. 


WASHINGTON COUNTY (P. O. Bartlesville), Okla.—BOND SALE 
POSTPONED.—In answer to gum A om for the result of the offering 
n —_ 
“Sale was postponed on account of suit in Supreme 
Court from Carter County to determine the legal rate of interest an 


ee 


bonds has been sold to the Wells-Dicke 


p. § 

of Milwaukee for $712,287 50 (101. 
Date April 1 1922. 
payable at the County Treasurer's office. Due on April 1 as follows: 
$100,000, 1924, and $150,000 in each of the years 1927, 1930, 1933 and 1936. 


O. New Philadelphia), Ohio.— 

road improvement bonds 000 in 

nof Cleveland. Denom. ’ 

Due $19,000 each six months from March 1 
A like amount of bonds was 

—V.114, p. 225. 





% . 
in each of the years 1923, 1927. 1929, 1933, 1934, 


The following bids were received: 
Federal Securities Corporation, Chicago 
Continental-Commercial Trust & Savings, Chicago 
First-Wisconsin Company, Milwaukee 


WASHINGTON COUNTY (P. O. West Bend), Wisc.—BOND SALE. 
—QOn March 14 the $700,000 5% 8 2-5 year (aver.) tax-free coupon highway 


BOND SALE.—The $45,000 6% 


: W. Va.—BOND OF- 
© 


5,000 5% coupon tax-free road 
: 000. semi-annl int. (M. 
the office of the Clerk of the County Court or at the Nationai 
N. Y. City, at option of holder. Due yearly on Sept. 1 as follows: $5,000, 
1922 to 1936, incl.; $3,000, 1937 and 1938, and $2,000, 1939 and 940. 
Certified check for 5% of bid, payable to the County Court,r equired. 


Ind.— BOND SALE.—The Wabash 
County Loan & Trust Co. of Wabash has been awarded $20,000 5%% 
The following are the bids received: 


~———-—-——— — = — — 


-———-——— — — — 7 


penaneaenetlinengs tre 20,060 


» So. Caro.—BOND SALE.—The 
Trust Co. of Georgia of Atlanta has purchased $125,000 water and sewer 


—-———— = or 
-——- 


~~ -—=—=—=— ————— = 


. 114, p. 


ication. 


The bonds are descri 
y), will receive sealed 


& <> eeene at 
‘ity Bank, 
St. Louis, it is stated. 


Austin has 


Real valuation 
A 


Due Dec. 14 1922. 


Due on April 1 accrued interest: 


Denom. $255. 


to W.L. Sla 


I 
985—Neva M. Scott, | Of $1,016 7 


$2,000, March 10 1930 


received: 





. will receivé sealed bi 
office in Appleeate, Mich., for $10,000 6% bonds. 
$3 years, and $4,000 in 15 years. 
WAYNE, Wayne County, Neb.—CORRECTION.—In our issue of 

Jan. 28, page 438, we reported that the Omaha Trust Co. of Omaha had 
acquired at 100.08 on Dec. 16 approximately $225,000 6 
Districts Nos. 3, 4, and 5 bonds. We are now inform 
amount of bonds sold was $200,050. The following represents the amount 
of bonds sold by each district: 
$67,700 Paving District No. 3 bonds. 

90,300 Paving District No. 4 bonds. 

42,050 Paving District No. 5 bonds. 
bed as follows: Denom. $1, . 
Int. J. & D. Due yearly on Dec. 15 from 1922 to 1940 incl. 


WELDON RIVER DRAINAGE DISTRICT, Mo.—BOND SALE.—An 
issue of $105,000 bonds has been sold to the W 


RES RIEARP  ROR SSE  SR  E RS , b S2 HR 
Total outstanding debt (including this issue)__________________ 
Authorized but not issued (water-works bonds) 


PORNO. 6 & doom icmoch 


WESTERVILLE, Franklin County, Ohio.—-BONDS NOT SOLD.— 
The $81,000 5% bonds offered on March 11—V. 114, p. 654—were not sold, 
as no bids were received. Tne notice of the offering of this issue was 
incorectly given under the caption of Westville, Ohio, 


WH:TEVILLE, Columbus County 


Prudden & Co. of Toledo have purchased the following three issues of 6% 
improvement bonds offered on March 14—V. 114, p. 1102—at par and 


$7,500 street improvement bonds. Denom. $500. Date Jan. 
Due $500 yearly on Jan. 1 from 1925 to 1939 incl. 
75,000 street improvement bonds. 000. 
Due yearly on July 1, as follows: $3,000, 1923 to 1927 incl., and $5,- 


Denom. $1,000. Date Jan. 1 1921. 
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“Nv. Davis, 4 resident, asked injun ursda 7 , YWNSHIP 
the issuance of hende for $6,000,000." pres? ed A ee OND OFFERING. W hee pg ‘Bills: Georéurts ar .~ 


.m. March 20 at his 
ue $3,000 in 5 years; 


ds until 3 


% Improvement 
that the correct 


000. Date Feb. 15 1922. 


illiam R. Compton Co. of 


WESLACO, Hidalgo County, Tex.——-BOND SALE.—J. L. Arlitt of 
been awarded $10,000 6% tax-free street impt. bonds. Denom. 
$1,000. Date Sept. 27 1921. 
the First National Bank, St. Louis. 
This issue, together with an issue of $50,000 6% water-works bonds, was 
registered with the State Comptroller of Texas on Feb. 27—V. 114, p. 1102. 


Prin. and ann. int. (Sept. 27) payable at 


Due in 40 years, optional after 10 yrs. 


Financial Statement. 


No. Caro.—BOND SALE.— 


1 1922. 


Denom. $1 Date July 1 1920. 


Due yearly 


on Jan. 1 as follows: $1,000, 1923 to 1938 incl., and $2,000, 1939 


Sit aba tala. $1,126,455 
4 000, 1928 to 1939 incl. 
ahem sea 1:120-665 20,000 sidewalk bonds. 
ti ae . 273 
AT ek SN SEC 1°125'355 and 1940. 
AS) ee BB 1.120.900 WHISKEY 


RUN TOWNSHIP (P. O. Milltown), Crawford County, 
Ind.—BOND OFFERING.—Willar 
sealed bids until 2 p. m. April 1 for $10,200 5% school building bonds. 
Due semi-annually for 20 years. 


WILLIAMS COUNTY (P. O. Bryan), Ohio.—BOND SALE.—The 
$25.000 6% funding bonds offered on March 10—V. 114, p. 879—were sold 
ton & Co. of Toledo at par and accrued interest 
(104.067), a basis of about 5.20%. 
Due each six months as follows: $1,000 from 
legal 1926 incl.; $2,000, March 10 1927; $ 

1928: $1,000, Sept. 10 1928; $2,000, March 1 
; $1,000, Sept. 10 1930; $2, 
$1,000 from Sept. 10 1931 to Sept. 10 1932 incl. The following bids were 


Vanse, Township Trustee, will receive 


lus a premium 
Date March 10 1922. 
arch 10 1923 to Sept. 10 
1,000, Sept. 10 1927; $2,000, March 10 
9; $1,000, Sept. 10 1929; 
2,000, March 10 1931; and 


985—were sold to the First Wisconsin Co. | W. L. Slayton & Co___-._- $1,016 75| Breed, Elliott & Harrison___$818 00 
75) and interest, a basis of about 4.74%. | Spidney Spitzer & Co___-.- 883 00|Ryan-Bowman & Co_____-. 792 

Prin. and semi-ann. int. (A. & QO.) | Seasongood & Mayer-_-_-_-_-_- 880 00| Tucker, Robinson & Co__--. 715 00 

Fifth-Third Natl. Bank, ot He 8 ¢§ lo ORES 391 00 

GT IRSA Hs 877 00| Farmers Nat. Bk., Bryan_.. 280 00 
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Philadelphia 











Call Canal 8437 




















We specialize in 


City of Philadelphia 


Biddle & Henry 


104 South Fifth Street 


Private Wire to New York 



























































HARTFORD 




















BALLARD & COMPANY 
Members New York Stock Exchange 


Connecticut Securities 





NEW LOANS 
$100,000 
City of Norwalk, Connecticut, 


414% Improvement Bonds 


Sealed proposals will be received by the Bridge 
Construction Committee of the City of Norwalk 
until 8 P.M.on MARCH 27, 1922, in the City 
Court-Room, at South Norwalk, in the City of 
Norwalk, Conn. 

Said bonds shall be 100 in number, of the de- 
nomination of $1.000 each, dated April 1, 1922, 
thirty of which are peyels April 1, 1932. thirty 
of which are payable ril 1. 1942, and forty of 
which are payable April 1, 1952, bearing interest 
at the rate of 44% per annum, payable on the 
first da of Ap f and October in each year 
except the last payment of interest, which shall 
be payable at the maturity of the bonds, and will 
be coupon bonds, registerable at the option of 
the holder, either as to principal alone, or as to 
both principal and interest. th principal and 
interest will be peoye in lawful money of the 
United States o merica at The Hanover Na- 
tional Bank, New York City, N. Y. 

All proposacs should be addressed to Phoebe 
L. Volk, Secretary of the Bridge Construction 
Committee, South Norwalk, Connecticut, and 
must be accompanied by a certified check to the 
order of the Treasurer of the City of Norwalk 
for 1% of the par value of the bo bid for, and 
the check of the successful bidder to be retained 
by the committee and credited upon the purchase 
price of the bonds, and the checks of all unsuc- 
cessful bidders to be forthwith returned. 

Said bonds will not be sold for less than par and 
accrued interest. 

The Committee reserves the right to reject any 
and all bids. 

The bonds shall be certified as to genuineness 
by The Hanover National Bank, New York City, 
N. Y., and their validity will be approved by 
John H. Light, ex-Attorney-General of the State 
of Connecticut, and a duplicate origina! of his 
opinion will be furnished to the purchaser. 

PHOEBE L. VOLE, 
Secretary. 
Dated March 7, 1922. 









































89 Liberty Str 
Telep 


treet 
hone Cortlandt 31 


United States and Canadian 
Municipal Bonds 


Be WADDELL 


Ground Floor Singer Buildi 
- New York 


83 




















New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montgomery 











} Jersey City, N. J. 








NEW LOANS 


$946,140.31 
CITY OF MINNEAPOLIS 


Special Street Improvement Bonds. 





Sealed bids will be received by the Committee 
on Ways and Means of the City Council of the 
City of Minneapolis, Minnesota, at the office 
of the undersigned, 


WEDNESDAY, MARCH 29TH, 1922, 


at 2:00 o’clock P. M., for $946,140.31 not exceed- 
ing Five Per Cent 8S 1 Street -Improvement 
Bonds, all dated April Ist, 1922, and to be pay- 
able one-tenth and one-twentieth each yoot there- 
after, as the case may be, the last one being pay- 
able April Ist, 1932, and April Ist, 1942. _ 

Sealed bids may be submitted up to 2:00 o'clock 
P. M. of the date of sale. After that hour open 
bids will be asked for and all bids must include 
accrued interest from the date of said bonds to 
date of delivery. 

The Ro to reject any or all bids is hereby 
reserved. 

A certified check for Two (2%) Per Cent of 
the par value of the bonds bid for, made to C. A. 
Bloomquist, City Treasurer, must accompany 
each bid. 

Circular containing full particulars will be 
mailed upon application. 

DAN C. BROWN, 
Oity Comptroller, 
Minneapolis, Minn. 








MUNICIPAL BONDS 


Underwriting and distributing entire issues of 
City, County, School District and Road District 
Bonds of Texas. Dealers’ inquiries and offerings 
solicited. 





Circulars on request. 


HAROLD G. WISE 
HOUSTON COMPANY 


Established 1915 


TEXAS 











H..M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 
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WILLISTON, County, Fla.—BOND OFFERING.—Sealed_bids 
received pri by A of 


ay -: m.A 4 x ent 
ble in gol coin at the Town Treasurer’s 

uired. Copy of record furnished successfu 
reasonable e allowed for examination, bids received on the hypothesis 


that purchaser’s attorney approves legality of issue. 


WOOD LAKE, yt | County, Neb.—BOND OFFERING.—Bids 
will be received until April 5 by the Village Clerk, for the following 6% 
bonds voted on Feb. 28—V. 114, p. 1102: 

$19,800 water works system bonds. 

9,900 electric light plant bonds. 

Due March 1 1942, optional after 4 years. 


WORCESTER, Worcester County, Mass.—NOTE SALE.—The First 
National Bsnk of Boston was the successful bidder recently for an issue of 
$500,000 revenue notes dated March 17 1922 and due Nov. 6 1922. The 
price paid was 4.08% discount, plus a premium of $5. 


XENIA, Green County, Ohio.—BOND OFFERING.—T. H. Zell, 
City Auditor, will receive sealed bids until 12 m. April 3 for $8,000 6% 
Church St. bonds. Denom. $500. Date April 1 1922. Int. semi-ann. 
Due yearly on April 1 as follows: $1,000, 1925 and 1926; $1,500, 1927; 
$1,000, 1928; $1,500, 1929 and $1,000 in 1930 and 1931. Certified checkdor 
3% of the amount bid for, required. Purchaser to pay accrued interest. 


XENIA CITY SCHOOL DISTRICT (P. O. Xenia), Greene County, 
Ohio.—-BOND OFFERING.—John R. Beach, Clerk of the Board of Edu- 
cation, will receive sealed bids until 12 m. March 30 for $24,000 bonds. 
Denom. $500. Date March 1 1922. Prin. and int. payable at the Citi- 
zens National Bank in Xenia. Due $500 each six months from March 1 
1923 to Sept. 1 1946 incl. Cert. check for $200, payable to the above 
Clerk, required. Purchaser to pay accrued interest. 


YUMA COUNTY (P. O. Yuma), Arizona.—BIDS REJECTED.—A 
bid carrying a $11,875 premium was received from Blyth, Witter & Co. of 
Los Angeles, for the $950,000 5% highway bonds offered on Feb. 27— 
V. 114, P 546—but was rejected because of contract, in connection with 
same calling for 5% fiscal agency fee. 


Io 





CANADA, its Provinces and Municipalities. 


ETOBICOKE TOWNSHIP, Ont.—BOND SALE.—Newspaper reports 
state that an issue of $15,000 6% 30-installment bonds was sold to Dyment, 
Anderson & Co. at 103.37, a basis of about 5.69%. The following bids 


were received: 
Dyment, Anderson & Co_____103.37|W. A. Mackenzie & Co____- 102.749 
R.C. Matthews & Co______. > | Sygate 02.50 


Bell, Gouinlock & Co 


FORD CITY, Ont.—DERENTURE SALE.—The $22,000 64% % public 
school debentures offered on March 3—V. 114, p. 880—were sold to T. 8S. 
G. Pepler & Co. of Toronto at 104.623, a basis of about 5.95%. The follow- 
ing two bids were also received: 


OC. H. Burgess & Co 102.53 | Municipal Bankers Corp 


LL, Que.——-CORRECTION.—In giving the list of bids received for the 

on M arch 6 we stated that the 

Ames & Co. and Mc Kenzie & Kingman had not been 

considered because it lacked the required certified check. This was a 

t graphical error; an asterisk ") indicating that check had not been 

daneaned. having been placed against the name of that firm when it should 

have appeared alongside the name above, that is, that of R. C. Matthews 

& ng Say full list of bids was given in the ‘‘Chronicle’’ of March 11 on 
page 3. 


MOOSE JAW, Sask.—DEBENT URE OF FERING.—George D. Mackie. 
City Commissioner, will receive sealed bids until 10 a. m. March 25 for the 
following debentures: 
$8,101 67 6% sewer debentures. Due at the «nd of 10 years. 

10,998 33 6% water debentures. Due at the end of 10 years. 





13,500 00 6%4% waterworks extension debentures. Due at the end of 
12,000 00 6% % electrical extension debentures. Due at the end of 10 


years. 
Bids will be received alternately as follows: 
(1) Prin. and int. payable in Canada mw 
(2) Prin. and int. payable in Canada and New York. 


PENETANGUISHENE, Ont.—BOND SALE.—The $45,000 6 
offered on March 15—V. 114, p. 1103—-were sold to the Ster 
Canada at 102.61. a basis of about 5.66%. Date Dec. 1 1921. 
20 installments. 


PERTH, Ont.—BOND SALE.—An issue of $25,000 6% bonds was sold 
at 102.32 to Thomas Farmer and W. L. McKinnon & Co. jointly. The 
following bids were received: 

102. Dominion Securities Corp... 101.56 
W.L. McKinnon & Co. | Gairdner, Clarke & Co 101.53 
Mackay & Mackay Mac Neill, Graham & Co_____101.41 
Canada Bond Corp.._------ _.102.07| Wood, Gundy & Co 10 
A. E. Ames & Co 101.79'|C. H. Burgess & Co__.__.___ 100.93 
Dyment, Anderson & Co_-_-_-_- 100.39 | 


ST. ANDREWS, Man.—BIDS.—tThe following is a complete list of 
the bids received for the $85,751 5% bonds: 








2 7/0 

Wood, Gundy & Co_____._- _..98.61|MacNeill, Graham & Co 

Gairdner, Clarke & Co_______- 98.53|1R.C. Matthews & Co 
i, 98.33 | Mackay-Mackay 

Bond Debenture Corp 98.33 |Canada Bond Corp 


TOTTENHAM, Ont.—BOND SALE.—An issue of $15,000 6% bonds 
was sold during December 1921 to C. H. Burgess & Co. at par and accrued 
nterest. Date Feb. 1.1922. Due in 30 installments. 


VERDUN, Que.—DEBENTURE OFFERING.—J. Wishart, Secretary- 
Treasurer, will receive sealed bids until 7 p. m. March 27 for the following 
6% om debentures: 
$100, debentures. Due May 1 1941. Denom. $500. 

26,500 debentures. Due May 1 1941. Denom. $500. 

50.000 debentures. Due Nov. 11941. Denom. $1,000. 

Int.M.&N. Bonds are payable in Montreal or New York. 
to pay accrued interest from Nov. 1 1921 


WAINWRIGHT, Alta.—DEBENTURE OFFERING.—Sealed bids wil! 
be received until 12 m. April 8 for the following two issues of debentures: 
$6,000 6%% debentures. Due Dec. 15 1929. 

4.000 7% debentures. Date Oct. 1 1921. Due annually. 

Legality has been approved by Long & Daly of Toronto . 


WATFORD, Ont.—DEBENTURE SALE.—The $11,000 6% paving 
debentures offered on March 6—V. 114, p. 881—were sold to Stewart, 
McKair, Reid & Co. of Toronto at 100.63. 


WESSELS SCHOOL DISTRICT NO. 1705, Sask.—DEBENTURE 
OF FERING.—Tenders will be received by J. B. Ross, Secretary-Treasurer 
(P. O. Govan), for $5,000 debentures to be due in 15 installments. 


WINDSOR, Ont.—DEBENTURE SALE.—The following four issues of 
coupon debentures offered on Feb. 27—V. 114, p. 881—were sold to Wood, 
Gundy & Co., who bid 102.38 for 6s, a basis of about 5.71% on the first 
issue; 100.15, a basis of about 5.98% on the second, and 101.20, a basis of 
about 5.90% on the last two: 
$400,000 municipal housing debentures which the 

Province. 
318,230.18 6% 10-year local improvement debentures. 

25,000.00 6% 20-year comfort station debentures. 

23,000.00 6% 20-year public works site debenturse. 

The following bids were received: ; 

Bid on Bid on 


Bid on 
Bidder— First Issue. Second Issue. Last 2 Issues 

Wood, Gundy & Co $409.520.090 for 6s $338,956.00 $48,576.00 

MacKenzie & Co__________.- 391,714.17 for6s 318,325.65 48,777.60 

_. a, Eee a oe... _... 409,520.00 for 6s None None 

Gairdner, Clarke & Co 408 ,228.00 for 6s None None 
The above corrects the report given in V. 114, p. 1104. 


Purchaser 


are guaranteed by 
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Bonds 





We cordially invite all our friends 
when in New Orleans to visit 
our new offices in the New 











When Purchasing 


Find out first if they are 
fundamentally sound. For one 
dollar we will send you an up 
to date unbiased opinion on 
the security of any bond issue. 


Investment Registry of America, Inc. 


ESTABLISHED 1910. 
608 Chestnut Street. 


CITY OF NEWARK, N. J., 
Registered 414% Bonds 


6. j.Van ingen &Co. 


46 Cedar St. New York 
Telephone John 6364 


Of the Banks in 
O 
ad 80 O New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 


61 Broadway New York 











S. A. TRUFANT 
INVESTMENT SECURITIES 


Philadelphia 718 Common Street 





Member of New Orleans Stock Exchange 

















Hibernia Bank Building. 





NEW ORLEANS, LA. 











Hibernia Securities Co.., 
Inc. 
NEW ORLEANS, U. S. A. 























BONDS - STOCKS 
| SECURITIES 


Oil Properties and Leases in 
Louisiana, Arkansas and Texas 


Timber Lands, Plantations and Country 
Real Estate 


J. EDW. CRUSEL & CO. 


784 Common Street New Orleans, La. 
Phones—Main 4078 Long Distance 62 








Let us represent you in Pittsburgh 


A Pittsburgh banking connection of the highest order is offered 
by the Mellon National Bank to out-of-town banks, corporations 


and individuals. 


affairs in the Pittsburgh District afford a comprehensive and 
efficient service. 


MELLON NATIONAL BANK 


Capital and Surplus $12,000,000 


Our equipment, resources, and knowledge of 


PITTSBURGH, PA. 
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COTTON 








Chas. O. Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 
COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 


New Orleans Cotton Exchange 
New York P 


roduce Exchange 
New York Coffee & Sugar Exchange 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 





Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





25 Broad Street NEW 


PHILADELPHIA 


YORK 67 Worth Street 





Dealers in American, Egyptian and Foreign Cottons 





N. Vv. M 


Fachiri & Co., Milan 








FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
cFadden’s Cie voor Import en Export, Rotterdam 
Societe d’Importation et de Commission, Havre 


Baltic Cotton Co., Copenhagen 
Geo. H. McFadden South American Company, Inc., Lima, Peru 
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See 
GWATHMEY & CO. 


18-24 Exchange Place, New York | 
475 Fifth Avenue, New York 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 


————— 





























Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON, NEW BEDFORD, 

FALL RIVER, PHILADELPHIA, 

PROVIDENCE, UTICA, N. Y. 
WELD & CO., LIVERPOOL. 





STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & CO. 
COTTON BROKERS. 


40 Cotton Exchange New York 

Orders for future delivery contracts 
executed on the New York and Liver- 
pool Cotton Exchanges. 





AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Noble and West Streets, Brookiyn, N.Y.City | 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 


MERCHANTS, DISCOUNT 


General Offices, 
NEW 


AND GUARANTEE SALES 


254 Fourth Avenue 


YORK 


Established Over 80 Years 








Henry Hentz & Co. 


William Street 35 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 

New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
Chicago Board of Trade 

Associate Members of 

Liverpool Cotton Association 





ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exchange 








We beg to announce opening of 
branch office March list at 
WALDORF-ASTORIA HOTEL. 
Our office is under management 
of Mr. Peter Rosenstrom, formerly 
with J. P. Benkard & Co. 


Jno. F. Clark & Co. 


New York, N. Y. New Orleans, La. 


MEMBERS 
N.Y. Stock Exchange New Orieans Cotton Exc. 
N.Y. Cotton Exchange Chicago Board of Trade 
N.Y. Produce Exchange New Orleans Bd. of Trade 
New York Coffee and Sugar Exchange 
Associate—New York Curb Association 
Private wire between New York, Chicago, New 
Orleans and other principal points 














Hopkins, Dwight & Co. 


COTTON 


nd 
COTTON.SEED OIL 
COMMISSION MERCHANTS 


Room 60 Cotton Exchange Building 
NEW YORK 























Since 


1865 








mill operators and agents, 


of Cotton Facts. 


The cost is moderate. 


New York Address 








The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 


facturers consult the “‘Chronicle’’ for an accurate resume 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” 


Commercial & Financial Chronicle 


90 Pine Street and 136-138-140 Front Street 


bankers and textile manu- 


The results gratifying. 


Telephones 
John 0614, John 0515, John 5205 


























LOANS WANTED 


POSITIONS WANTED 





POSITIONS WANTED. 








LOAN WANTED 


A prosperous Industrial Corpora- 
tion operating in Pennsylvania, as- 
sets four to one, paying regular quar- 
terly dividends, unfilled orders on 
hand, strong, able management, de- 
sires to borrow on First Mortgage on 
its entire property $50,000 for one 
year. Will pay 8% interest and 
bonus of 7%. Value of property in 
excess of $200,000. Rigid examination 
invited. No brokers. Don’t reply 
unless you can qualify. Banking 
references exchanged. ess Box 
No. U-20, Financial Chronicle, 90 Pine 
St., New York City. 

















STATISTICIAN AND SECURITY ANALYST. 





Statistician and Security 
Analyst 


Statistician experienced in analysis of securities, 
preparation of circulars, and all phases of financial 
statistics, desires connection with investment 
erganization, preferably in buying department. 
Extensive training in investigation preliminary 
to new issues. Complete accounting training. 
Box U-19, Financial Chronicle, 90 Pine St., N. Y. 








TRADERS WANTED. 





A WELL KNOWN Investment Security House 
with excellent connections with local Banks 
and Trust Companies, wishes capable trader to 
specialize in either Public Utility or Railroad 
Bonds. Will make a most satisfactory ar- 
rangement with one controlling or initiating 
business along these lines. Address Box 8-20, 
Financial Chronicle, 90 Pine 8t., New York. 








STATISTICIAN. 

A capable young man is in the market for a 
position requiring the study and knowledge of 
railroad securities. Experienced Traffic Engi- 
neer, now employed. Age 25, college graduate, 
A. B. 1920, now studying accounting, finance and 
economics in N. Y. U. Money of minor consid- 
eration. Specific replies requested. Address 
V-16, Financial Chrnoicle, 90 Pine St., N. Y. 





CORRESPON DEN T-Secretary-Stenographer 
assistant to executive; capable assuming re- 
sponsibility; ability handle important details; 
broad, practical business experience, seeks po- 
sition with house appreciating these qualifica- 
tions. Write Box V-17, Financial Chronicle, 
90 Pine 8t., N. Y. 





IS THERE A MAN 


representing a good N. Y. wire house who can 
ood trader, 28 years of age, and qualified 
by experience to inaugurate ment, to de- 
velop yc —o a ve r to eto hold what is now being 
> ge y" : ay ~ 4 y ig money, but oo oe - 
the price for tr paged. vided you have the 
facilities Address Ors. Financia] Chron- 
"ie, 90 Pine St., New York. 





BOND TRADER—Young man, 2 years’ col- 
lege education and 2 years’ experience in trad- 
ing in rails, public utilities and industrials, de- 
sires position. Formerly employed by New 
York Stock Exchange firm. Address Box 
U-12, Financial Chronicle, 90 Pine 8t., N. Y. 





A YOUNG MAN, now associated with a Banking 
House, desires an opportunity with a well- 
established Bond House, to learn the bond or 
trading business. Moderate salary. Best of 
reference as to character, integrity, &c. Box 
V-17, Financial Chronicle, 90 Pine St., N. Y. 











TRADER 


someone who could 


ordinary man.’ 


draw up and send 
priate ad to our 
Do it now. 








Hang Out a Sign! 


If you hung a sign on your building: 
‘TI have need for, or I am seeking a 
position as, a 


STATISTICIAN 


SALESMAN 
CASHIER OF A BANK 
OR THE LIKE,” 


possibly it would attract the attention of 


But why not hang that “sign” before every- 
one in the banking and investment field 
the world over by inserti 


ment in the Financial Chronicle Classified 
Department? (opposite inside back cover.)] 


This will insure your getting an “above the 


If you have occasion to nang out a sign,” 


satisfy your wants. 


an advertise- 


or tele 


Classi 


hone an appro- 
ed); Department. 





My Sign Is Out! 


I am qualified by real, varied 
trading experience since 1916 to 
trade stocks and bonds. Prefer 
connection with big, substantial 
bond house as assistant to 
trader or buyer. Am not a new 
hand and am fairly well known 
in Street. Would consider other 
big city location. Moderate 
remuneration. Box V-18, 
“Financial Chronicle,’’ 90 Pine 
M:N: 3. So. 

















Western Europe 


Competent Banker, with extensive 
experience and wide connections, 
shortly returning te Europe, wishes 
te represent a first-class Bank, 
Finance or Trading Corporation or 
American capitalists interested in 
industrial reconstruction and de- 
velopment in Western Europe. Ad- 
dress Box R-31, Financial Chronicle, 
90 Pine Street, New York City. 

















BOND TRADER _ 


The advertiser is a successful bond 
trader whose work especially qualifies 
him to seleet securities for a dealer te 
distrubute to investors and institu- 
tions of the highest type. He has 
keen discrimination as to the relative 
value of bonds and would assume re- 
sponsibilities of a trading department 
with a firm which has a good selling 
organization. Address Boz K-18, 
Financial Chronicle, 9 Pine Street, 
New York City. 























Brokers, Investment Houses, 
United States and Canada 


A TRADER, experienced N. Y. City and Middle 
West, now in N. Y., is open to offers from any 
reputable, live house, any city. Am married, 
an American Christian, possessing ‘‘pep’’ and 
initiative. My past performances are open. 
Prefer connection with firm having wire con- 
nections and local (if any) or N. Y. Stock Ex- 
change membership. Please give outline, or 
details, of your idea in reply, for quick action. 
Address Box U-1, Financial Chronicle, 90 
Pine 8t., New York. 








ASSISTANT TO FINANCIER 


Man, 37, familiar with basic | Fimanates 
conditions, now in e vi 
of large New York banking and financial 
institution, seeks connection as icer 

bank or as assistant to President or 
other executive of active corpo- 
ration. Box V-12, Financial Chronicle, 
90 Pine Street, New York. 














EXPERIENCED BOND SALESMAN with 
clientele in Buffalo and Western New York 
desires connection with large investment house 
with variety of offerings. Address Box T-11,. 
Financial Chronicle, 90 Pine St., New York. 
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“Good counsel has no 
price.” —Mazzini 


CONFERENCE 


We invite our corre- 
spondents to confer 
with us at any time. 


Our forty years’ ex- 
perience in banking 
and our wide know- 











Iqdge of business and 
fidancial conditions 
make our officers the 
logical persons to con- 
sult concerning bank- 
ing problems. You 
may be sure that your 
* point of view will be 
: understood here. 







































METROPOLITAN _. 
‘TRUST COMPANY 


" OF THE CITY OF NEW YORK 
120 BROADWAY 7% FIFTH AVENUBR * 
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ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 




















Management and Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities Public Relations, 
Valuation and Rates, 
Design and Construction of 
central station and industrial 
power plants and gas plants. 


WILLIAM A .BAEHR Organization 


Peoples Gas Building Chicago 
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A To INSTITUTION EXECUTIVES 
‘| and ‘TRUSTEES 
i We are particularly well equipped to safeguard 
; Corporation Treasury Securities. 
f This service includes: 
Collecting income promptly. Preparing requisite 
i “income tax certificates ”’ 
" Crediting collected income, or remitting. 
| Rendering regular statements of securities held 
i and income collected. 
i Any of our officers will welcome the opportunity gO 
i oo to fully explain this complete service. Trustee for 
UH] Assistant Foreign 
U Treasurer of Insurance 
Institutions Als as (ustodian (Companies 
) 
i) CENTRALUNIONTRUST COMPANY 
: NEw Y 
I OF NEW YORK 
iI PLAZA OFFICE 42ND STREET OFFICE 
i gth Ave. & 6oth St 80 BROADWAY, NEW YORK _ Madison Ave. & 420d St 
: (Capital, Surplus and Unaivided Profits over 31 Million Dollars 
i Member Fevenar Reserve Sysrem 
i 





F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 
County, Municipal and Corporation 


Bonds, Warrants and Securities and Union Arcade 


Proceedings Authorizing Same. 
Rooms 517-520, 111 W. Monroe St., 







BOYLE, BROCKWAY & GRAHAM, INC. 


MATTERS FINANCIAL 
Pittsburgh, Pa. § 





Harris Trust Building B. W. Strassburger 


CHICAGO, ILLINOIS 








CHARTERED 1853 


SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 


United States Trust Company of New York 


Capital, - - - + $2,000,000.00 
Surplus and Undivided Profits, - - $15,521,207.83 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 


45-47 WALL STREET 


mittee, Court Depositary and in all other recognized trust capacities. 
It receives deposits subject to cheek and allows in‘erest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under cor 
gages, and as Registrar and Transfer Agent for corporate bonds an 


WILLIAM M. KINGSLEY, ist Vice-Pres. 
WILFRED J. WORCESTER, Secretary 


EDWARD W. SHELDON, President 


WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Asst. Secretary 


rate mort- 
stocks. 


CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 


WILLIAM C. LEE, Assistant Secretary 
WILLIAM G. GREEN, Assistant Secretary 


WILLIAM ROCE ET SASS EDWARD W. SHELDON CORNELIUS N. 


FRANK LY CHAUNCEY KEEP HENRY W. de FORES T° 
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY WILLIAM SLOANE 

LYMAN J. GAGE WILLIAM STEWART TOD 

PAYNE WHITNEY OGDEN MILLS 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 





THOMAS H. WILSON, Asst. Secretary 
ALTON S. KEELER, Asst. Secretary 


BLISS, 














The J.G. White Engineering 
Corporation 
ENGINEERS - CONSTRUCTORS 






















43 EXCHANGE PLACE, NEW YORK 


















































Pays Interest on Time 
Deposits, 


Aecounts. 
change. 


La Salle at Jackson - : 


Capital and Surplus : 








Illinois I rust & Savings Bank 


- Chicago 


$15,000,000 


Has on hand at all times a variety of ex- 
Buys and sells 


Current and Reserve cellent securities. 
Deals in Foreign Ex- Government, Municipal and 
Transacts a General Trust Business. Corporation Bonds. 
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$200,000 ae a 
KALAMAZOO, MICHIGAN Listed and Unlisted ort Wayne, indiana 


School District 5s Bonds and Stocks School City 


6% Improvement Bonds 
. in the following markets: Dated Feb. 1, 1922. Due Feb. 1, 1927. 
bein: yen omen : ha g Interest payable February 1 and August 1. 
| t t Denomina , 
Maturities 1923-27 to yield 4.70 Au zuste New ll oe Seer 


i . i . Balti Mi i Hliga- 
Maturities 1928-32 to yield 4.65 altimore Minneapolis These bonds are direct obliga 
elp 


Philadelphia tions of the School City, which 

, Charleston Pittsburgh is co-extensive with the City of 

Bolger, Mosser & Willaman| hicase , srpnatt Fort Wayne, the second largest 
Chitace Now York teerele Cincinnati ingfield, O. city in Indiana. Bonded debt 




















Columbus oront O7 = 
Denver Torgnto, about 1.4% of assessed valua 
Detroit Wilmington tion. 


Reached by Private Wires Price to yield 4.75% 


FIRST NATIONAL COMPANY A A Mie kh Co Ames, Emerich 


Investment Securities Members New York Stock Exchange & Company 


20 Broad Street, New York 111 Broadway, New York 
ST. LOUIS 


105 So. La Salle St., Chi 
PHILADELPHIA, WASHINGTON, La Salle St., Chicago 


ist Wis. Nat’l Bank Bldg., Milwaukee 
AMSTERDAM, HOLLAND Republic Building, Kansas City, Mo. 














Affiliated with 


FIRST NATIONAL BANK Private wires to principal cities. 








Largest National Bank 4 |. a U DSON & CO. 
West of the Mississippi 


66 BROADWAY, N. Y. CITY 
Central Bond & Mortgage Co BOWLING GREEN 3800 


208 South LaSalle Street Established 1874 
RADON, FRENCH & CO. CHICAGO 


Members of 
INVESTMENT Investment Bankers New York Stock Exchange 
SECURITIES New York Cotton Exchange 


ie New York Curb Market Assn. 
To purchase and underwrite entire issues of Private Wires to the East and Southwest. New York Coffee Exchange 


bonds and stocks of established corporations. Listed and Unlisted Securities Chicago Board of Trade 
We offer high-grade investment opportunities . 

in the securities of municipalities, public Unlisted Securities Department 
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Union Elevated of Chicago A Yielding from 54% to 7% 
5s, 1945 
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and expenses of United States railroads for the latest month (January) and 

for the calendar years ending with Dec. 1920 and 1921. The table embraces 

every steam operating railroad in the country which is obliged to make monthly 
reports to the Inter-State Commerce Commission at Washington. Returns are now 
required only from carriers whose railway operating revenues, or gross earnings, exceed $1,- 
000,000 per annum. 


[T's entire publication is devoted to a presentation of the reports of earnings 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn Returns. ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty. reports of railroad earnings, and for nearly fifty years its weekl 

2P and monthly summaries have been everywhere accepted as authori- 
tative. The vresent publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

s to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deduction of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Dis-arded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 
coeemeer Severn at the end to show also the figures issued by the companies them- 

selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


Other Returns ~he matter contained in this extra and novel publication is entirely 
Continued additional to the comprehensive reports of earnings we furnish in 

the “Chronicle” from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the “Chronicle” as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


wr As in the case of our numerous other Supplements or “Sections,” 
S 4 all of which are expensive publications, the “Railway Earnings 
- P Section” will be furnished only to to “Chronicle” subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be im- 
possible to obtain copies in any other way, as none will be printed for general sale. 











WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 
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Yazoo & Mississippi Valley._.-.------- 13 








RAILWAY EARNINGS 








REVENUE RETURNS OF 


UNITED STATES RAILROADS 


FOR JANUARY 1922 AND 1921 AND FOR THE CALENDAR YEARS 1921 AND 1920. 


In the following we furnish detailed figures of earnings and expenses for January 1922, as compared with 
January 1921, and also for the twelve months of the calendar years 1921 and 1920, of every steam railroad 
in the United States which is obliged to file monthly returns of earnings and expenses with the Inter-State 
Commerce Commission at Washington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 


only from roads whose gross railway operating revenues exceed $1,000,000 per annum. 


Prior to the taking over 


of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 

In the closing page of this publication—page 14—~we also give the Company returns where these differ in any 
way from the Commerce Commission returns or embrace more facts than are contained in the latter. 
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EARNINGS. 
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Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm't. 
Traffic expenses... 
Trausportation exp. 
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6.339 .296—1.072,202 —203.679 
1,907 1,912 1,907 1,907 
Panhandle & Santa Fe 
—dJan. 1 to Dec. 31— —Month of January— 
1921. 1920. 1922. 4 1921. 


89.481}| 


7.407 .430 
_ 1,639,906 


3 
395,147 
103,028 


$ 
505.170 
143,043 





“9. 4 .957 
000 

2 693 645 
2.265 
3,380. 164 


528,484 
114,880 
209.707 


7,021 
217,652 


681.269 
172.751 
282.701 

7,453 
286 427 





273. 


3. 


6 6.998, 239 
“2.533.718 


760 
71 


568 247 


22'813 
Cri7 


771,494 
), 234 











Aver. rofred oper. 


2,256.787 


“.877.411—-1.170,251 100,906 
857 815 857 
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—108,728 
857 

















441.176 
~~ 64,397 


177 


7 3.425.099 3. 
138.398 1,523. 671 2, 
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3332 
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com Oo 
8 2 


Rt 





Tt 434 
25.209 
51.979 
942 

__ 226.605 


— 314,087 _ 4 


wn 122.347 
32.794 





_1,126 5.708 —122, 22.777 


“1,599,985 “1,591,708 
31 31 


—Jan. 1 lo Dec 
1921. 1920. 


132.3487 
31 


456.797 
31.643 
69.637 

1.340 

291,961 

—106:: | 
34 767 


Bessemer & Lake Erie 
31— a of Jan 


1921. 
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$ $ . 
12,800.258 14.976.374 510.369 937.95 
4.910 528.059 1/392, 42¢ 
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RAILWAY EARNINGS 


5 








Freight revenue 


Passenger revenue 


nses— Maint. way 
aint. of eyuipm't_ 
Traffic expenses... 
Transportation exp. 

Tot.exp..incl.oth. 


ba | railroad... . 





ere 





Net after taxes. &e. 


Net after rents 
Aver. miles of r'd oper. 


Freight revenue 
Passenger revenue... 


. incl. other rev. 
nses—Maiat. way 
aint. of equipm't-_ 
Traffic expenses... 
Transportation exp. 


Tot.exp..incl.oth. 
he bam railroad... 


Net after taxes, &e. 


Net after rents 
Aver. miles of r'd oper. 


Freight revenue 
Passenger revenue... 


nses— Maint. way 
aint. of equipm t-. 
Traffic expenses... 
[Transportation exp. 
Tot.exp..incl.oth. 


ne h yyy railroad... -. 





Uncollectibie revenue. 
Net after taxes. &c. 


Net after rents 
Aver. miles of r d oper. 


Freight revenue 
Passenger revenue. -. 


. incl. other rev. 
nses-—-M ai wt. Way 
aint. of equipm't- 
Traffic expenses. .. 
Transportation. xp-_ 


Net from railroad... | — 


Tax 
Uncollecti ble revenue. 
Net after taxes. &c_ 


Net after rents 
Aver. miles of r'd eper. 


Freight revenue 
Passenger revenue... 


nses—Maint. way 
aint. of equipm’t. 
Traffic expenses... 
Transportation, rp. 
Tot.exp.,incl.oth. 


hg om railroad... 


Uncollecti ble revenue_ 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd eper. 


5.30 





Freight revenue 
Passenger revenue... 
. incl. other rev- 
nses— Maint. way 
aint. of equipm't. 
Traffic expenses... 
Transportation exp- 
Tot.exp.,incl.oth. 


dl from railroad... 


Uncollecti ble revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 





Freight revenue 
Passenger revenue. 
., inel. other rev. 
xpenses— Maint.way 
Maint. of equipm’'t. 
Traffic expenses... 
Transportation exp. 

Tot.exp.,incl.oth. 


Net om railroad... 





Tax 
Uncollecti ble revenue. 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 





Bingham & Garfield 




















Central New England 






























































































































































































































































Chicago & North Western 






































































































































































































































—Jan. 1 to Dec 31— —Month of January— |\—Jan. 1 to Dec _ — Month of Janua —Jan. 1to Dec 31—- — 
1921. 1920. 1922. 1921. | 192 20 1922. d i9gi. 1921 020 ba 3 od a a 
165.106 1.351.730 9.787 20.433 7.158.203 600.422/|95.687.013 110500.758 6.578.2 
et... 20 259 2 1.323) 319. 7,666 ||33.770,082 37.356.603 2.312. mt: 5 O8T at 
~ 178.322 1.399.493 9882 23.412) 8. BIR, 660 .613|| 144775476 165692.399 9.974 817 71. 
235.951 348.042 18. 234 10.724| 1.582. a-199 5 1.945. 102°317|/21.418.925 28.392 969 1.032. a7 NT ae eos 
3194 318.12 2.617 5.955) 1.218.545 1.804: 131 .654||33.056.791 39.112.323 2.475343 3.578.055 
18.350 23 244 1.637 2 684 46.910 46! 3'844|| 1.876.730 1.509.316 (165.270 ‘178.815 
90.699 353.3: 3.274 13.124! 3,0090'3: 1 4,380.98 294.860 |67.636.774 82,257,005 5.238.061 6,554,538 
444,940 1.100.130 30.105 36,822) 6.022.487 8,397.67 ~__D19, 444 129091 428 157110,200 9.305.960 12,186,824 
—2668.618 293.383 - —20.223 —13.310/ 2.3 3 A 169 15. 684 048 Bt: BR. 199 668.857 —397.228 
75.645 121,638 6.329 4.073 20, Bo8 64,087 8.713.509 730.780 789.000 
303 $5 7 icske |. | émeese 13 ATS 078 35,865 2.143 1,975 
—342, 171,71 —26 552 —17.383| 2,082 315 —817,260 17,260 90.2511} 7,201,883 —167,115 _ —64.066—1, 179,203 
—293.723 320.817 ~ 22,987 7 ~~—1,039 | 1.297 .332—1.992.560 70 O13|| 6.651.137--1,609.232 —151.304—1.279.561 
35 300 301 301 8.402 8.301 8.402 8,402 
my “Boston & Maine . Central Dears of New Jersey Uhicago Burlington & Quincy 
—JAN . ee — —VMomnin of January— |— —Pdlonin of January—\\——Jan 1 to 3p— ~—— of January— 
1921. 1920, 1922. 1921. 192 d 1921. 1921. 1920 1922. 4 i9at. 
47 .660.965 53.306.891 3.456.241 3.733.564||40.306.297 38.198.944 3.059.063 3.290.854||122650745 130076.369 8.542.151 10,065.31 
23.640,.396 24.709.916 1.751,700 1,893.7%9|| 9.679.220 9.933.519 12°253 =. 690'719'|31,393,205 36,523,682 2.139.911 MO 880 897 
78.289.750 846.652.7145 5.769.545 6.120.263 60.997 51.681.798 4,204.6, 1|| 168643 539 185270.768 11.662 144 1 R00 
13.021.679 15.093.263  (869'X69 1.196.300\| 6.430.108 7.699.275 95.141||23.103.902 31.221.900 1°72 343 3 336.421 
15. 920. 612 20.168. 924 1.223.957 1,600.767||13.528.793 20.279 417 1,363.476||34.290.506 42.110.642 2.770.485 2.924.052 
719.784 794.051 54.863 £9.258|| 423.4 449.983 31.450|| 2.102.820 1.760.637 176.982 195.721 
40.968 464 51.364.669 3.094.658 4.011.341//21,709.385 28,035,052 2,044.297||63,577,937 81,809.435 4.965.358 6,735,166 
73,833.472 90,999,432 5.509.443 7.208.312/|43,.621,696 57,566,219 3.982,751||128416 545 164017,388 _9.480,095 11,772,823 
‘Seeger ome al pgp aps at “TRE ETN ga is 2] aaa “ees ee or 
42 2 e . ) . 7 . ° 
7.326 48,126 18 47 2.540 rl er ob 77,897 01 ‘903 1593 728.4 
~ 1,780 .528—7 385.901 96.793—1,341.012/| 6, 206,015 .015—8 817 301 “6 ——4 30,430,929 12.355.720 1,267,441 1,494.475 
-1.401.770-11.918.220 —164.291—1 .54! I—1,549. O1|| 5.998.782—8.555 378 y 101,084 28,696 588 “3.100.104 “1.152.054 "1.3118 
2.300 2,301 2.287 2.300 685 4 686 9:393 9.371 9.393 . 9. 3 
Brookiys Bestern Pa yg Term. “ Central Vermont i Chicago Great Western 
—Jan to Cc — —Month of January—)|'\—Jan. 1 to Dec ag lane @ January— )\\—Jdan to Dec 31— —Month ary— 
1921 1920. 1922. i921. 1921. a 2 / OL 1921. 1920 1922. of tat 
1.234.633 1.082.716 108.115 76.343|| 4.835.0 9,204||17.577.932 15.840.108 1.181.581 1.427.738 
. seakad dite: on) oie wean: Sika: alii a 1,228,907 119.807||_4.885,26% 5.694.505 347,409 467. 
1B. 072 1.193.520 114.910 86.464|| 6.633.401 467 .000||24.273.653 23.859.976 1.630.488 2.036. 
115.836 42 4'291|| 1.145.046 66.051|| 3.6 685.783 5.806.463 118.997 * gn 38 
235 it 337.942 24.146 13: "263|| 1.569.251 157.908|| 5.216.771 6.393.598 500.351 4, 
3.384 1.665 00 442|| 133.939 12.145||. 777.729 506.763 63 839 71.452 
__ 488.890 738: 320 41.942 42.501|| 3.745.011 =6809||10,422.714 11,202,177 __ 861.116 1,006.419 
913.211 1,375,973, 75.391 69.4,9||_6,868,706 531,021||20,959,981 24,544,284 _1,642,364 1,900,161 
"404.862 ~—82.453. 9519" "16 ON;|| —235.305—1.260 729 (64,015|| 3.283.672 —954.308  —11.876 ~ 136.1 13 
78.916 74.868 6.349 6.244 20'900,| 899.938 874.537 83.309 
Pe gD MEE Rae! Oey oe ey Page eg A ar! Pics gD 31 1 .648 Cr1 ,293 
325,946 —157,321 33.170 10.742|| —465,790—1 481,163 —154 916||_2,382,086—1,827,552 _—95.478 — 54,348 
325.966 6 168.577 "BST" "10.743 —665. 160-1. “1.627.138 =a O35, ~ B12. 751—2, 673.: 3.319 “—201. 199 are el 1.017 
4 
Buffalo & Susquehanna RR. Corp Onattaeteis 2 wa “Carolina||Chicago id pe “Lowlevtsl 
—Jan 1 to Dec 31— —Month of January—)||\—Jan. q to Dec _— —Month of January—|;—Jan. 1 to Dec 31— —Month of January— 
1921 1920 1922. 921. 2 22. 921. 1931. 1920 1922 1921. 
1.925.639 2.947.516 161.242 216.227 192.975 ¥ 189.078||10.623.369 10.981.738 813.983 151 
_ 79.699 87.445 6.54 R723 eiLzal 49 7NS8|| 3,226,856 3,.3%2,889 238.666 O77 24 
2.052.732 3. 107 487 171.848 227.547 F51.455)|15.162.870 15.952.553 1.146.492 1.229.798 
459.58 2.329 0.103 41.709 62.6%2|| 1.632.396 2.201.118 (114.975 (107.87 
985.432 1 3NA: 042 62.935 117.122 67.985|| 3.725.448 4.679.165 256.219 349.82 
31 332 30.210 2.085 3.271 * ~7'624|| 635.795 365.181 30.973 32.35 
750.525 1.138.132 52 B78 90 525 152°522]| 5,866,981 7.375.108 — 471.378 573,875 
2.351.715 3.274. 777 ——_s1GK3,483B 2H 298, 173)|12,190,664 15,239,953 _ 922.559 1,117,824 
—298 982 107 S10 "AS ae On| — TT oan|| 2.972.206 712.600 ~~ 223.933 ~ 111.971 
3.465 92 341 3,250 4.250 10, 736.814 586,729 51.280 
Se eee eee bah rae 1,186 EE gto ce 107 
—332,529 —250.551, RAS — —4N. 405|| —247, 460 “—453.625 —A3,A97||_2,234,206 125,528 172.653 65,655 
70.325 D57439 D800 17 b0n|| —= “Fe 30D|| 1,269,873—1.010.841 ~ 84.533 ~——28.659 
2 290 253 253 3 342 656 654 657 654 
Buffalo Rochester & Pittsburgh Giktieeas & Ohio Lines Chicago Junction 
—Jan 1 to Dec 31— —Month of January—||\—Jan. 1 to Dec — —Month of Jonsery— —Jan. 1 to Dec 31— —Month of January— 
1921. 1930. 1033. 2 922. 1921. aves: is os 1921. 
11.962.147 19.014.479 1. 035 001 1,152,129'!67.372.970 72.433.293 4. 8653. 938 OOO esedee | eadibes | -Uhelas’ “SE 
1,794,910 1.919.554 173.282/|11.741,629 11.814.187 n'78@9 nininianie eitbhdie <i nedee 115) alee 
14.399.526 21.733.723 1. ae r = ae 83 .684.027 90.190.744 6 ugn|| 5,261,832 3,614,122 392.452 423.560 
1.977.389 3.602.903 126.026  166,227||12.261.842 12.850.938 1:374|| 725.545 654.946 38 .656 60.0 
4.939.769 6.749.754 382.038 80.731)| 19.8534 366 24. 579. 562 8'160|| 461.389 713.225 39.818 48.331 
215.636 223. 407 16.071 19.724|| 800 ).362 0.782 4.743 3.139 764 227 
6.272.775 9.993.008 469.709 _ 6R7.74)/31 522. 308 37 363.047 9'108|| 2,364,845 3.665.082 291,494 _ 232,115 
13,917,032 21,127,623 “T0344 ,044 44 "T.300, 786) (66,644,890 77.744, 9.503||_3.721,397 5,165,156 288,431 353,911 
482.494 B00 100 IRD BND OT O01) 17 039. 137 12.446. "BOR|| 1,540.439—1.051.034 104.021 69.649 
347.829 723.000 35.000 35.000|| 2.570 2.997 .7 229'R10|| 334.386 53.676 25.560 3. 
1,519 722 446 227 2077 3,418 ha Ff perenne 
113.146 —117,622 147.938 ——32.494|/14,452.513 9. 446. 263 504.6181} 1,192,631—1,604,710 78,461 66,146 
135.801 T8777 —T60.oe4 —Z1s.a14||13.657 967 I1.158.325 ae "736|| 2.060.779-—1.315,708 — 160.151 149,556 
589 589 589 589 5 2,541 12 12 12 
Carolina Clinchfield & Ohio jie & Pt Chicago Milwaukee & 8t Paul 
—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec _ —Month of January—||Incl. Ch Terre Haute & Southeastern 
1921. gs 1930 1922. 2 2 2. 1921. aoe 4% to a ae of voouere 
6.790.147 * 6.850.250 554. 893  697.132/'22.202.102 20.818.536 1,802.2 5 904||114894848 117183.815 7.954.902 8.012.212 
522.693 546.480 6.414 42°29|| 6.830.639 6.950.981 5 408||26.915,456 31,033.594 1.875.316 2,372,313 
7 aa 112 7,560.880 — 99.050 66.5.044||31,049,259 30.374 934 2.427 480 2.600 000 146765 766 168158,.734 10.872.247 11,.587.656 
79.799 1.050.185 70,006 96.092| 4.437.274 4.58% 80.777)||17.987.292 28,810,633 1.144,45 1.207 625 
1.740.747 1.915.918 1291037 179°689|| 8.128.332 8.655. 19101|35.543.850 41.557.151 3.2 42'072 3.584,75 
69.117 » 221.019 22.868 24.22 6 11 5.2 620 53.624|| 2.093.164 2.725.763 — 170.223 161.846 
2.084.818 2.546.886 163.155 225.944 19 ys 996.569 1,251.358||66.879.327 86,276,148 5,255,634 6.321,11 
6,320,171 5,991,271 qn, 521 4 = 080 677 ,2% 2,420,650)| 127957 002 164790,925 10,235,087 11,749,407 
2.143, 041 “1.5A9.609 “Tos eso 111 064 697.7) 79 .341||18,808.7 637.160 —161.751 
440.000 370.750 40,000 30.000 786 ‘000|| 8.762.089 11 952. 832 798 708 719,401 
1.801 oe gpetee Bee 1 302 | 283,546 39.948 4.744 1,334 
1,702,140 1, Lit 97,908 — 158.452 84. 897)) 5s 909.4 119,039|| 9.763,129—8,624,971 —166,288 —882,486 
"2,492,298 “2,489,561 2.480.561 102.226 01.368 | 278.31 =35.232||6.117.329-15.253,156 —466.787—1.214,004 
1,C 1,050 10,808 10.623 11.030 10,605 
Central y? Georgia & Eastern Illinois Chicago Feoris s St ie 
—Jan. 1 to Dec — —DMont ae ame | 1— —Month of January—||—Jan_ 1 to Dec — —Month of January— 
1921. 1920. 1922. 1921. 1922. d 1921. 1921. 1920. 1922. 1921. 
J 
14.684.070 15.485.719 951,548 1,054.791)\20,282,431 22,827,420 1,522 308 1 908 002|| 1.671.827 2.261.367 158.090 46,160 
5.484.705) 6.794.338 405.180 |562.767|| 5,051,669 5,435,222 500,106|| 298,239 __ 337,107 21,931 30,052 
92.185.359] 25.082.290 1,506.887 1,788.911/| 27, 099. 146 31 “307. ‘Aa7 “F.055. 635 3,086.331 2.776.278 191.177 183.940 
3180-392) 4,942,898 218.521 315,678 2 OR At, 383.132 — 502.901 17 827 162 
4,817,864 6,163. 1 328.017 402,057 925.799|| 622.644 1,029,484 42 301 72,171 
772.125 73.7 65.010 62.611 1.522 334.186 739 6 37 334 ‘485 57 .500 4.724 ‘432 
9,884,357 12,908, 138 701,719 _ 942,268)/ 11, 63435 13,714,699 855,885 1,205, $29 1,322,117 1,531,570 _120,559 _ 127,059 
20,033,556 25,733,368 1.392.600 1.810.498) 5 29,763 450 _1,716,677 —2,542,740|' 2,522,969 _ 3,274,612 ___ 196,235 __ 245,359 
2151-208 35°000 «791803 «—«B2'946 a 1-202 Hols 88.344 50 hi 
, 25 ‘ ’ . ’ , ‘+ 
21,196 ‘0,736 1,448 147 299 178 22 13 4a 
"1,230,732 —1,587,014 33.236 —104,680)| 1 |,097|| —566,834 —586,600 _—14.571 _—68,6 
“1,343,151 =T'553. 192 5 eT a 7 “a5 080 000.966 550 675 287 534 "64.204 
1,924 1,913 1,913 5 1,130 247 247 246 247 


RAILWAY EARNINGS 





[Vou. 114. 











EARNINGS. 


Preight revenue...... 
Passenger revenue... 
Tot.. incl. other rev. 
Expenses—Maint.way 
aint. of equipm't. 
Traffic expenses... 
Transportation exp. 
Tot.exp..incl.oth 


no oe railroad... 


Uncollectibie revenue. 
Net after taxes. &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm't- 
Traffic expenses... 
Transportation exp. 


Tot.exp..incl.oth. 
ed from railroad... 


Uncollecti ble revenue. 
“N et after taxes. &c. 


Net after rente.....-.- 
Aver. miles of r'd oper. 


ARNINGS. 


Freight revenue. -....- 
Passenger revenue... 
Tot., incl. other rev. 
pensee— Maint .way 
int. of equipm't. 
Traffic expenses... 
Transportation exp. 
Tot.exp..incl .oth 


Net nan railroad . - 


Tax 
Unenllectibie revenue. 
Net after taxes. &c. 


Net after rents 
Aver. miles of r’d oper. 


Bs 
es . 





EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of eguipm't. 
Traffic expenses. -. 
Transportation exp. 
Tot.exp..incl .oth 


we * Cue railroad. . 


Uncollectibie revenue. 
Net after taxes. &c. 


Net after rents 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue... .-... 
F nger revenue... 
Tot., incl. other rev. 
Expenses— Maint. way 
Uuint. of eguipm't. 
Traffic expenses. 
Transportation exp. 
Tot.exp..incl .oth. 


gl fete railroad. ... 


Uncollectibie revenue. 
Net after taxes, &c. 


Net after rents._..... 
Aver. miles of r'd oper. 
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EARNINGS. 


Freight revenue. ._.-.. 
Passenger revenue... 


Tot., inci. other rev 
Expenses— Maint. way 
Maint. of eyguipm't. 
Traffic expenses... 
Transportation exp. 


Tot.exp..inci.oth. 





Net from railroad. _..|~ 


Net after taxes. &e. 
Net after rents._____. 































































































































































































Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue... .. 

nger revenue... 

Tot., incl. other rev. 

nses——- Maint. way 
aint. of eqguipm't. 

ic expenses... 
Transportation exp. 
Tot.exp..incl.oth. 


Net from railroad... 


Net after rents 


Aver. miles of r’d oper. 


















































Chicago Rock Island & Gulf Colorado &. Southern (Concluded) Detroit & Toledo Shore Line 
—Jan 1 to Dec. 31\— —Month of January— Wichita Valley j|—Jan. 1 to Dec_ 31— —Month of January— 
1921. 1920. 1922. 1921 —Jan 1 to Dec 31— —Month of January— 1921 1920. 1922 1921 
3 $ $ | 1921 1920 1922. 1921 $ $ . $ 
5.810619 4.976.427 351.082  452.346/| 1.269.502 1.215.014 76.909 115.985) 2.759.233 2.367.776 266.407 205.310 
1.200.549 _1,399.481 78.475 _120.905|| 362.132 _5 21.139 22 588 33.395 Sot eee. aeeee ab bp 
7 510 255 6.883.934 470.312  603.879|| 1.723.109 1.838.144 105.881 157.263 2.807.447 2.385.942 267.859 209.384 
1.125.143 1.082.411 64.879 101.634 315.684 443.808 27.172 48.441 336.461 358.027 17.619 15.262 
980.195 1.258.378 102.453 112.410 138.497 182.065 11.591 12.571|| 398.748 327.811 17.843 27.293 

157.843 129.343 13.717 13.977 407 . 133 29 .269 28.731 2.482 , 4.063 
3.317.545 3.158.311 918.977 334.473|| 624.865 804.451 45.474 _74.690 855.579 947.410 88.608 44.031 
5.777.928 _5,830.949 _ 414.854 — 581.313|| 1.097.986 _ 1.452.035 83,068 __137.477|| 1.705.802 1.733.866 133.092 96.751 
1.732.327 1,052.985 55.458 22.566!| 625.123 386.109 22.813 19.786|| 1.101.645 652.076 134.:67 112.633 

120.523 178.969 14.150 13.700 70.121 70.87 I 6.350 4.783|| 185.994 148.162 14.000 10.000 

8.050 1.334 rT 16 268 352 7 9 31 78 1.622 PS ae 
“1,603.754 _ 872.682 41,324 8.598|| 554.650 315,159 16.454 14.972||__ 915,573 — 502,292 —_ 120,767 — 102.633 
1.264.775 860.313 19.600  —5.050|| 414.403 136.790 8.165 367|| 328.706 24,719 57,927 76.254 
461 461 461 461 255 256 256 255 61 61 61 
Chicago Rock island & Pacific|;|Cumberland Valley & Martinsburg Detroit Toledo & Ironton 
—Jan 1 to Dec 31— —Month of January—||\—Jan. 1 to Dec 31— —Month of January—||—Month of Norember— —Jan. 1 to Nov. 30— 

1921 y 1922. 192 1921. 1920. 1922. 1921. 1921. 1920. 1921. 1920. 
93.196.645 90.061.232 5.911.349 7.026.658|| 1.322.357 947.729 90.485  122.300|\| 658.290 440.279 6.360.024 4,250.306 
29,378.741 33,984,288 2.026.281 2.621.482 76.197 74.917 6.553 6.555 10.292 14.505 149.185 _ 172.938 
131 766.857 135258.495 8.568.236 10.440.227|| 1.421.228 1.070.191 99.189  233.184|| 681.052 481.032 6.634.658 4.711.939 
19.663.857 25.179.592 1.286.507 1.640.358 135.287 152.274 6.644 10.753|| 165.438 212.014 1.307.161 1.706.817 
97.591.355 33.460408 2.025.531 2.427.075|| 255.001 250.166 16.980 29.583 98.340 143.149 982 041 1.144.449 
2.070.753 1.716.987 180.050 177.827 8.515 11.189 962 663 6.831 8.890 79.115 75.736 
4.325.295 61.935.841 4.153.544 5.250.207|| 434.288 _ 536.345 29.829 55.578|| 270.877 254.540 2.272.154 2.475.954 
107170.332 125868.404 “7.9 2.905. 948 9,815.772||__ 859.005 __ 977.916 56.813 98.242|| 560.366 640.052 4.852.784 5.639.791 
24.596.525 9.390.091 ~ 662.288 ~ 624.455|| 562.223 92.275 42.376 34.942|| 120.686 —159.0: 

5.531.6 16 5.475.364 B14. 872 457.873 67.834 35.790 4. 3,724 16.624 9.618 142 320 09.318 
15.839 9.762 1.557 76 6S igi eee 8 2 Ss.) 733 1,467 
{9.049.040 —3,901.965 — 145.859 —165.786|| 494.383 _ 66.485 _ 38.083 __31,218||__104,058 168.438 _1 457 “7,637 821—1,028,639 
15.198.454 1.466.882 “—132.605 —156.462|| 422.374 ° —1.432 33,378 25,170 ; S12 136 502 031-1 300 401 
7.661 7.642 7.661 7.662 33 33 33 3: 454 454 454 454 
Chicago St Paul Minn & Omaha Delaware & Hudson Duluth & Iron Range 
—Jan 1 to Dee 31— —Month of January—||\—Jan. 1 to Dec 31\— —Month of January—||—Jan. 1 to Dec 31— —Month of January— 
1921. 1920. 1922. 1921. 1921. 1920. 1922. 1921. 1921. 1920. 1922. 1921. 
19. 213. 297 20.858.879 1.357.891 1.645.514|'39.550.228 39.129.559 2.810.344 3.616.664|| 4.247.789 9.927.609 68.710 140.414 
6.857.046 8.298.627 472.833 _628.927|| 4.015.056 3.756.409 298,215 _317.215||__ 259,223 302.0 16.756 _‘ 33.477 
28.047 675 31.955.612 1.956.525 2.400.185||\45.718.929 45.289.014 3.413.924 4.082.347|| 4.972.514 11.075.952 99.788 198.650 
3.640.525 4.941.601 281.325  (207.453|| 5.478772 5091066 385.335 412.677|| 1.095.755 1.460.624 41.899 68.081 
5.714.397 6.293.410 426.301 569.449/|12.768. 951 12.716.239 93.991 1.213.815|| 1.141.195 1.521.265 $1 ‘975 111.333 
| 407.835 95.323 35.119 35.420! 4934 386 048 42.285 37.322 14.208 12.813 1.130 1 008 
13.699.320 15.639, 234 1,091, _1,320.700)|17.800. 470 21,605. 957 1.400.377 1.917.391|| 1,887.633 3.118.081 109: 282 _187.660 
124. 519.423 28,434,508 1,914.51L 2,229.10 ||38.657 371 42.614,361 2.923.902 3,768.765|| 4.369.545 6.400.730 __ 249 381 __389, 189 
3.528.252 3.521.104 42.014 ~ 171.081|| 7.042.658 3.274.713 ~ 490.022 ~ 313.582|| 602.969 "4.675.222 “—149.593 —190.539 
1.272.198 1. 768.519 124.713 135. 160 973 614 1.166. 079 69.200 142.7131 298.852 1.617.467 6.541 12.156 
23.573 __—«13.610 913 1,230) 16,732 939 12 cs 329 130 i 28 
2.232.481 1.738.975 — —83.612 34.691 6.52.31 2 2.107.695 420.810 —_ 170.872||__ 303.783 _3.057.625 —156. 134 —202.723 
1.842.852 1.641.596 —103.686 ~ 19.847|| 6.886.630 1.8 450.081 —925.747|| 295.841 3.199.331 —157.638 —210.037 
1.749 1.749 1.749 1.749 881 858 291 297 294 291 
Cincinnati Indianapolis & We«st|;Delaware PO Ra 4 Western) Duluth Missabe & Northern 
—Jan 1 to Dee 31— —Month of January—|—Jan | to Dec 31— —Month of January— “ae 1 to Dec 31— —Month of January— 

1921. 1920. 1922. 921. 192 1. 1920 1922 1921 1921 1920. 1922. 1921 

26.527 3.406.659 253.648 217.080) 63.66.2315 60.439.338 4.436.744 5.119.718||10.671.233 17.291.332 70.603 127.855 
__ 685.076 761,277 49.424 _63.014|/14.533 712 13,968.254 1.079.034 1.175.113||__ 593.717 625,280 38.187 59.944 
3.716.572 4.512.465 320.079 266.891] 86.243.394 83.593.315 6.193.591 6.935.047||12.374.949 19 623.47 476 126.255 217.143 

742.807 868.845 36.891 40.818) 10.138 387 10 309.383 559.108 571.101|| 1.985.713 616.99 67.415 116.632 
136-713 190372 9.995  ‘Faonsll Vidionee “Togsias Tat: 2433 1 oo sae toe 666 2 134 725 12343 8096 

e . oD. Fede «tt ‘ . . Py +, * . . . 
_1,845.442 _ 2.219.376 159.449 160, 164|/35.117 116 40,490 319 2, 755. 051 3.424,285|| 3.044.870 4.770.513 Tain tot 184,976 
4,148,136 5,010,785 _— 298,339 — 329.334|'68 377.520 71,467.420 5.006.976 6.021,069||_7.311,611 _9.878.254 9 — 542,931 
“—431.564 —498.320 21.740 ~ —32.443||17.865.874 9 125895 1.186615 913.978 5.063. 338 "9.745.222 222 HOF 241 —325.785 

154. 297 211. Al 15.474 17.620|| 5. 337 7 $30 4.559. 9.263 476.495 380.126|| 1.380.76 3.906.0 10 74 14.631 

onsn>sce oe " Os i) oe e@ecs 
—585 aa _—709,767 6 266 _—50.063/|12. ar C49 4. 563,823 7. 472 __ 533.845||_ 3.682.576 5.839.102 —285.416 —340,.420 
“—728, 403 “—751.973 —11.667 ~—45.940 |12.997.084 ~ 4. “45574 | oes ~571.568|| 3.650.389 5.895.755 —284.464 —343, 625 

321 32 321 994 994 407 406 405 

las & Southern System Denver Ps "Rio Grande Duluth South Shore & EE a 
Colorado & Southern —Jan 1 lo Dee 31— —Month of Jennery— —Jan. 1 to Dec 31— —Month of January— 
a 1 to ~~ —— of ae 1921 1920 1922. a ta 1921. ‘ ; 

9.897.761 11.934.164 693.537 1.116.683 24.254.946 29.960.561 1.815.955 2.287.025'| 2.852.590 4.002.163 154,974 232,968 
if: 394.204 3.023.812 _ 146,972 __ 174,317 | 6,022,383 7.481.518 _ "361,216 535 823 1,161,075 1,369,904 86.910 112,439 

223.220 16.223.954 901.832 1.379.197 32.659.759 40.599.345 2.3 331.9 979 2.981. “4.464.860 5.949.890 267.791 382.836 
1.993.464 2.587.479 106.446 118.961 | 6.422.430 6.252.620 —278'900 ~'310 o'307 866. 1,153,841 43,972 77.160 
2.981.257 3.436. $36 266.071 335.631! 7.894.511 9.342.746 367.355 883.008 970.810 1,063,889 57.803 130.441 

146.129 145.86 17.168 11.156 514.891 481.576 41.922 46.512 80.129 65.572 7,1 
4.703.027 _5.669.197 371,099 __ 462.642 |11,198,660 14,664,166 853,859 1,087.870|| 2.420,013 3,076,864 183,533 __ 248,493 
nae. 5 12,572,507 oe 813,908 _ 992.450 |27.659,.286 32,552,647 1,664,619 2,446,507||_4.565.200 _ 5,598,701 310.816 _ 485,968 

330 3.651.447 ~ 87.924 ~ 386.747 | 5.000.473 8.037.698 ~ 667.360 ~ 534.872|/—100.340 301.189 —43.025 —103.132 
758.972 880.123 64.183 73.360 | 1.844.146 1.648.663 155.000 1] 011 357, 085 356,028 27 .000 25. 
7.643 2.798 261 687 4.579 " 19.042 — ep Re 
-! —— 4. . “tis. 526 23.480 __ 312,700 | 3.151.748 6.369.993 — 512,137 400 rim eT —5,274 _—70,025 —128,132 
102 ~ 26.129 ~ 320.897 | 3.534.496 6.348. 452 ~ 55 5.017 “a7. —594, 434 —71.878 —138,110 
1,099 1,099 1,099 .099 2.591 2.592 2.585 591 600 591 591 
ae vo an & ae — | 3 ,Penver & salt Lake Duluth Winnipeg & Pacific 
—Jan. — —Month of January— |—Jan 1 to Dec 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 

1921. 1920. 1922. 1921. 1921 1920 1922. 1921. 1921. 1920. 1922 / 1921. 
8.027.523 8.337.903 462.195 709.150] 2.358.222 2.361.135 92.456  173.726|| 1.927.269 2.065.476 139.433 274.351 
* vere : Le {ef os = 176.597 244,062| 368,644 458 779 14,863 20.514|| 349.759 359.784 20,680. 43.989 

24 672.831 1.006.213 | 2.879.058 2.953.647 114.569 201.971|| 2.344.817 2.498.223 168.177 327.093 
1.190.947 2. 052. 407 81.013 94.02 676.182 82 20.734 19.311 611.908 451.364 22.373 27 537 
iets eras Mao Maas] Mose MO Boe au SEES) Sasa Sapte 4a bee 
3,590,665 5.891.300 263.175 449.242! 1,162,315 1,538,133 46.472  117°148|| 1 138.315 1 250. 626 81.186 154,153 
7,512,205 11,497,272 ~ 547 7.880 _ 838,814 | 2.733.191 3.533.211 96.800 ~258. 052||_ 2,437,404 2.377.485 — 148,965 — 240.658 
3.822.751 1.651.976 "134.951 167.399 | 145.867 —679.564 17.769 O81|| —92.587 120.73 19.212 86,435 
85.026 + 388.336 31.641 31.663 102.C71 90.667 9,000 8,000 123.673 133.99 411 356 
2,737 1,433 18 273 207 288 6 104 68 9 6 45 
3,434,988 _ 1,262,207 93,292 135.463 43,589 —670.519 8,763 _—64,185|| —216.328 _—13.347 10,795 70,036 
3.457. 4 12 884.885 ~ 100.154 ~ 139.884 828 871 “aT. 517 «18.481 "—66,360|| —243.563 : ; 69 226 
454 454 454 55 255 178 178 178 17 
Trinity & Brazos Valley AE iy > >i E 
ast St Louis Connecting 

—Jan. 1 to Dec 31— —Month of Jonuary— \—Jan. 1 to Dec 31— —Month of January—||\—Jan. 1 to Dec. 31— —Month of January— 

1921 1920. 1922 1921. | 1921. 1920. 1922. 1921. 1921. 1920. 1922 f 
3.142.166 1,841.389 426.099  217.437)| 1.442.809 1.473.534 a. ° ee oe, es | ahieenn. ae 
4210829 _so1.g78 24:07 _ “28.546 | *406.185 "457-050 Fe BE heath racceageeonnceigg sr: 
260. 463.812 247.958 | 1.972.441 2.077.931 103.264  120.284|| 1.598.645 1.512.565 131.813 141.330 
654. 100 762.890 108.205 57.557 293.648 396.226 19.264 20.706|| 219.770 208.989 15.010 23.514 
13.088 8.644 0.61) 59.659 536.631 590.208 51.552 54.461 76.116 301.191 3.735 8.612 

1,369,260 1,022" TA 3.373 3.452 27.993 33.004 2.542 2.473 4.188 3.723 344 336 
35 32 —«:159.691 121.771 831,650 1.104.129 61,780 74,099|| 749.411 1,164.710 60,942 90.003 
2.794.613 2.628.776 252.878 __ 252.465 |_ 1.766.132 2.225.920 — 140.967 __159,344|| 1.090.203 _1,727.925 83.790 126.726 

706 398 868. 807 "100.934 ~—4.507 |~ 306 309 “147.989 ~——37.703 “239 .060|| 508.442 “215.360 ~~ 48.023 ~ 14.604 

0.865 19 7.000 6.700 138. 041 132. 959 11,004 9.390 63.861 31.518 5.054 2,664 

624,926 _—455.421 — 93.930, _—11,207| 68,217 081.046 ~—48,707 ~—48.4h0|| 444.569 —246.878 — 42.960 _ 11,980 

| 78-588 ea 4 my 581 —25.814 me. 65.671 —155. . mis 755 "—412,737 33,842 — 2.381 
380 376 385 74 3 3 1 
































Mar., 1922.] 








EARNINGS. 


Freight revenue._... 
Passenger revenue... 
Tot., incl other rev. 
nses—Maint. way 
aint. of equipm't— 
expenses... 
Transportation exp- 
Tot.exp..incl.oth. 


Net from railroad... 
Ta 


Net after taxes, &c. 


Net after rents...... 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue... .. 
Passenger revenue... 
Tot., incl. other rev. 
"Maiot. of eu way 
int. of eyguipm’t. 
expenses. .. 
Ganeties exp. 
Tot.exp.,incl.oth. 


Net from railroad... 
, OnE TIGRE Sa 


Uncollectible revenue-_ 
Net after taxes, &c. 


Net after rents....... 
Aver. miles of r'd oper. 


EARNINGS. 


RAILWAY EARNINGS 





eee LL — 



































oer seeks 


Tot., incl. other rev. 


a yy way 
wert ie of eguipm'’t. 


expenses. .. 
eames = men exp. 
Tot.exp..incl.oth. 

mos fr from railroad.... 


Uncollectibie revenue. 
Net after taxes, &c. 


Net after rents. ...... 
Aver. miles of r'd oper. 


EARNINGS. 


revenue... 
Tot., incl. other rev. 
Ex Maint. way 
a of equipm't. 
Traffic expenses... 
Transportation exp. 
Tot.exp..incl.oth. 
Net from railroad... -.. 


Taxes 
Uncollectible revenue_ 
Net after taxes, &c. 


Net after rents....... 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue...... 
Passenger revenue... 
Tot., incl. F me mr rev. 
nt.way 

rpenee of equipm't. 
Traffic expenses. .-. 
Transportation exp- 
Tot.exp.,incl.oth. 


Net from railroad... 


Taxes 
Uncollectibie revenue. 
Net after taxes, &c. 


Net after rents....-.. 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue... ~.- 
Passenger revenue. --. 


Tot., ane, 9 her rev. 


Ex) aint.way 
rpenses of po he t. 
Traffic expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad... 
Te. escutueecenoe 
Uncollectible revenue. 


Net after bai &c. 


Net after re 
Aver. vw Ag of fr'd oper. 





EARNINGS, 


Freight revenue...... 
Passenger revenue... 


Tot., incl. other rev. 


E Maint.way 
Maint. of eyuipm’t. 


Traffic expenses... 
Trans 


portation exp. 


Tot.exp..incl.oth. 


eet & from railroad... 


Gasoilectible revenue. 
Net after taxes, &c. 

Net after rents 

Avemiles 


of r'd oper.r 


















































































































































































































































as i ee & Western 






























































Grand Trunk Western 




















™ Elgin Joliet °. Rae page | wa’ Galveston Wharf | Pe Dee 31 Northern 
—Jan. ec oe oj January—)|—Jan. 1 to Dec. 31— —Month of January—'||\— Jan. 1 to Dec. 31— —Month o Jone 
1921. 1920. 1922. 1921. 1921. 1920. 1922. J 1921. 1921. 1920. 1922. d 192 
17,575,835 22,813,378 BO FR. FS OR. ee ee ae ie ee fee gee aera 74,700,241 89,760,845 4.217.496 of 
Same 3 Se ek ee a ee _.--|| 16,460,280 20,551,025 1.061.342 ; rt 3 
19,334. 945 25.689. ie 1.467.640 2. 602. 621/|| 2,608. 285 1,980 .567 104. 307 252.132}|101317, 204 124897.865 5,896.217 279, 
2.305.822 2.720.341 115.613 91,949 881 30 583.095 56.966 41.619]| 13,865,917 25,718,561 627. 119 ms 939 909 
4.303.274 5.551.395 328.626 530’ 159 $880 63.180 4,415 6.087}\21.075, 308 26.739.434 1,444.632 1,833.67 
144.382 (120.625 12.372 14.481 9.334 6.362 856 690!| 1.601.478 1.232.155 120° 060 136.7 
6.412.124 10,241,932 481.542 _852.880|| 593.408 554.414 31.870 47,559||40,494.719 55.684.548 3.118.759 3,600.3 
13,613,039 19,105,866 __ 971.637 _1.634,342|| 1,912,309 _1,523,694 118,455 126,044 80,496,913 113947,114 5,652.1 65 _ 6,737 224 
“5.721.903 6.583.720 496.003 ~ 968.279||~ 695.976 ~ 456.873 213.558 ~~ 126.0881|20.820.291 10.950.751 ~ 244.053 —457 984 
368.208 722.354 82. 573 67.455 197.500 199.362 7,000 17,000)| 8.291.224 10.050.265 576. 138 1 064. 520 
357 728 1,324 O85 2.717 4.756 ee ee 48,079 30.951 1,416 2.2 
4,753,338 _ 5,860,638 _ 412.106 _ 900.539||"_ 495,759 ___ 252.755 _ —30,558 109. 088!|12,480,988 869,535 _—333,502—1,524 oe 
“3,334,951 3,526,681 326.100  699.019\| 494,076 260.922 30.490 -473||12,866.411 3,017,647 —259.144—1.555. 5.179 
836 834 839 837 13 13 13 13 8,163 8,174 8,265 
El Paso & Southwestern Georgia Green Bay & Western 
—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of Januarp— 
1921. 1920. 1922. 1921. 1921. 1920. 1922. 1921. 21. 1920. 1922. 1921. 
7.946.709 11.212.406 538.690 759.110/| 3.468.425 4.293.749 229.277  258.993]| 1.087.582 973.582 78.953 92.963 
2.270.722 2,705,267 __ 164.702 __263.215)| 1.334.542 1,789.436 _ 93.406 __137,939]|__ 207.219 223,574 20.099 21,772 
10.910.087 14.872.614 753.41 1.087.768|| 5.154.986 6.574.336 341.318  428.211|| 1.395.576 1.294.184 105.559 122.491 
1.920.360 2.835.947 131.171 278.833 609 355 066.954 36.271 67.501 259.472 238.718 15.919 14,14 
2'236.117 2.843.758 111.060  276.502!| 1.196.197 1.452.520 71.571 123.4491 248.956 297.315 16.140 32'3 
330.605 241.018 30.516 29 8 2¢ 238.622 192.629 20.250 21.2 5| 22.493 16.928 1.780 2.09 
3,299,908 4,219,058 214.334 _ 360.236|| 2.841.361 3.693.285 267,009 _283.945'|__ 598.340 __ 569,826 46,863 50838 
8,420,673 10,816,676 _ 533.014 _1,011,810|| 5,125,478 6.658.254 — 354,126 — §18,003]|_1,076,859 1,159,968 83.368 104,518 
“2.489.414 4.025.938 220.927 75.928||~ 29.508 —83.918 12.808" “—89 792/| 318. z17 134.916 22.191 17.97 
1 083. 644 1,752,954 92.866 104.355 87.434 81.478 674 .999 96.2 87 .397 8,000 7. 
2.630 740 103)| 5 foe ee Be ee SiGe IRE) eee PEROT Me Foose: b. 
1,403,140 _ 2,772,244 127 ne —28.53 ||_—58.531 —165.588 2 497 _—95,791||__ 222,498 46,819 14,191 10,9 
1.165.688 2,850.924° 121.786 —36.928| —1,010 ~ 257.814 ~—1 10.231 “=82.109)/~" —- 192, gal 9. 210 “10.677 8. 
1,027 1,027 1,139 yess 328 328 262 2 
Erie System P Georgia & Florida j “Gulf & ship Island 
= 1 to Dec 31-—- —Month of January—||—Jan. 1 to 1— —Month of January— 
mi 1 to on, ; om ~— of ag + ll 1921. 1920. 1083. : 1921 a 1020. i f 
82.011.727 85.083.993 5.621.664 6.620.163 1.072.292 1.056.499 70.961 72.076|| 2.128.790 2.185.763 167.669 
14, 198. 445 14,366,601 1,051,256 1.197,527,| 206.985 °327.058 13,176 21,321 526.054 621,527 39,186 
102835.505 109242. 428 7.177.250 8.399621,| 1.889.678 1.519.192 91.67 101.077|| 2.852.970 3.061.128 219.204 
12.503.602 15.590.760 704.436 895.812 313.2 708.811 17.644 36.947|| 622.585 880.674 44.051 
30.649.198 37.994.733 2.050.501 2.847.571 234. 155 327.652 20.289 28.251 527.436 734.450 40.83 
1.532.238 1.432.86 143.698 130.887 458 74.157 9.177 7.321 78,656 79.539 7.21 
46,188,573 62,104,415 3,558,218 4.659.347 790 903 _1,064.043 45,539 62,503|| 1.050.929 1,354,628 74,939 
ny 893,209 121,418,836 6,785,976 8,904.68. 1,458,058 _ 2,297,236 _ 99.312 __ 144.853]|_2.341,487 3,228. 939 178, 147 
942.2% - 12.176.408 391.274 —505.069 |" —68.380 —778.044 ~ —7.640 — —43.776]| 511.4 
5° 167.255 3.369.818 186.912 289.883 77.350 83.582 6,196 7'779|' 213.706 272. 318 21 012 
42.787 34,648 5.059 1.2 1.427 959 49 9 357 1,134 
-4,732,254-15,580,874 199.303 —796.149 —147.157 —862,585 _ —13,885 _—51,564 7.410 —440, 363 19,105 —ai8 — 
“5.569. 108-14, 133. 336 493.029 —256.385 || —237.605 —921.752  —18.359 —63,882| “560.312 "350 158 
1.989 1.989 1,98 405 405 405 405 307 153 13.931 
Pi, swell & Erie Grand Trunk Western Gulf Mobile & Rae TES 
—Jan. 1 to Dec. 31— —Month of January— Atlantic & 8t. Lawrence RR —Jan. 1 to Dec. 31— a of January— 
« ‘eo 1920. mY a a 1 lo ~~ 31— ~"iga2. of er us bs Wo a ah 
9.200.422 10. 937. 770 745.91  752.837|| 2.005.312 3.644, "929 142  315.077]| 3.407.105 3.181.066 280.855 316.819 
824.184 977.112 _§2.209 _—75,327|| 507.976 _437.952 3: 89 43.037|| 489.327 _ 711,630 37,135 54, 
10.703 .591 12.920.6;3 850.37 875.631|| 2.676.621 3.464.023 277.028  375.973\| 4.086.217 4.147.962 : 
702 1.584.434 105,22 119.249}| ¢. 775. R78 937.293 8.14 36.333|| 703.030 1.440.841 
1.850.955 2.257.835 132.62 185.308|| 701.906 828.645 51,238 83.5491| 789.877 1.093.937 
651 218.447 20.162 858 55.311 35.70 3.71 2.6 156.823 133.986 
6.200.648 7,048,086 432.136 —_ 651,359/| 1,634,121 2.289.497 __ 156,798 __ 227.175]| 1,829,722 2,026.246 
10,263, 948 11,595,325 725, +746. 1,017,278)|"3,382.837 4,273,089 251,786 — 353,328}|_3,653,017 4.509.103 : 
439.643 1.325.348 124.622 —141,647|| —706.216 —809.066 25.24 16.645 —761.141. 64.484 9.949 
571. 1% 434.292 47.550 43.750 203. 603 235.623 16,900 19,205), 234.058 179. Hl V7 15.998 13. 
=131,667 — 890.432, —_77,080, —185.400|| —909,878—1,044,747 ____ 8,342 _ —2,560|| 198,736 _—041.544 48,486 _ 6.804 
-3,435.413—2,860,793 —124,734 —522,994 |-1.344.364—1.648.142 em $1,187 98 873—1.034.095 41,407 51 
269 "269 269 269 166 166 1 1 436 
New Jersey & New York Chicago Detroit & Canada Gr Trunk Jct. i ane Valley 
—Jan. 1 to Dec 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January—\|—Jan. 1 to Dec. 31— —Month of January— 
1921. 1920. 1922. 1921. 1921. 1920. 1922. 1921. || 1921. 1920 1921. 
231.658 187.093 17.416 11.308|| 1.688.069 1.529.351 167.562 173.732) 11,924,979 14,659,966 812,035 88.046 
1,212,732 1,079,276 92.212 99.626 165.029 208.746 14,535, 12,000)| 1,270,021 1,358,748 (657. —s«115.1 
1.487.954 17.009 114.954  114.812!| 1.954.283 2.047.423 201.301 ~ 203.263 |14,093.001 17.145,167 938, 690 952.9 
90.345 139.912 13.786 9.642|| 221.662 218.3 12.199 6.962|| 1.686.611 2,019,813 101.6 149.1 
237.431 230.355 17.553 21.005 $a5; 855 325.114 6.416 6.854|| 4.366,047 6.408.589 186265 6548.17 
17.752 20.599 1,321 934 34.374 20.679 4,040 2.290 131,599 117 846 11,50 11.2 
840.790 _ 870,407 72.595 75.994|| 907,191 1,031.918 67.576 82.268|| 4.972.440 6,606,058 355,429 449:561 
1,319,836 1,296,188 —_ 108.527 __ 109,795!| 1.526.023 1,648,666 93,996 — 148,186)|11,572,.394 15,622,664 — 686,421 195,2 
168.118 ~ 50.821 427 5 017|| 498.24 98.770 "107.305 ~~ 55.077|| 2.520.607 1.522.503 DAL RTT 
32.820 30.341 3,000 2.917 129.929 66.997 7,231 '596,| 811.788 937.299 90.602 86.4 
25 41 «Bee ome 2.013 27 4 Pen mip 274 1,34 52 
__ 135, a 20,439 3,417 2,100)|__ 296.318 _ 331,836 — 100,070 50,481}} 1,708,545 583,862 — 161,220 —328,81 
189.472 242.294 “15.538 ~—19.320 |~ 185, 260 "8 82.616 6.973 ~~ 98.074|| 1.560.741 1.746.606 124-467" =190.158 
7 47 47 62 6 62 ) 350 
Florida East Coast linn Grand Haven & Milwaukee Illinois Central 
—Jan. 1 to Dec. 31— —Month of January—)||—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 
1921. 1920. 1922. 1921. 1921. 1920. 1922. 1921. 1921. — ore 1921. 
7.809.744 7.831.160 658.358 864.876|| 3.782.992 3.761.687 258.729 242.312 107092 .090 106178.886 8.665.695 9.781.760 
4,010,241 4,024,485 443.753 _ 540,541 560,465 597,701 38,912 _§5,000||24,740,351 27 ‘041 278 _1,909.599 2.370.567 
13.558.013 13.701.191 1.209.536 1,549.447|| 4.561.963 4.951.420 324.867 — 335.690'|141127.086 145154.27 199.09 878. 
2.988.273 2.151.915 173.877 212.701 702.003 934.459 38.58 63.973 |19,692.494 28.615.60 362. 
2.534.978 2.499.196 212. 372 231,397 921,790 949.792 22.0955 100.946 30,481,580 41,454.12 45% 
156.865 122,272 25.425 28.293 125,681 75.263 9.949 7.532 702 1,348,464 
5,194,967 5,467,248 415,185 __ 569,118|| 2,728,891 3.125.385 192.305 231,618 53 492 '387 65°017 065 4,3: 
11,303,427 10, 10,740, 369 __ 853.434 _1,082,165|| 4,700,363 5.271,902 — 279.084 437.695) LOREES, 408 141036 056 8.689.227 10, 
2.254.586 2.9 71.823 356.102 ~ 467.282|| —138.460 —320 482 45. —102.005 
805.135 597.897 49,113 47.51 114.384 53. 726 7,070 3,088!| 8, 379. 967 8. 183. ‘91 
Cr177 23,691 643 | 10,007 1,868 182 296 19 180 
1,449,628 _2,230,234 _ 306,346 _ 419.715 || —262.851 —376,076, 38,531 —105,389)|22 E6373 aca 1.581.188 1,889,529 
~ 981, 1.723 1, "1,826,169 ‘601 703 |-1,013.4 A26--1,071.7 71,701 ~21.5IT —I5 7.898 24,248,679 “611 17.206 “T.633.742 ~2.¢ 
of P| of 


























—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec 31— —Month of January—||—Jan. 1 to Dec. 31— —Month January— 
1921. 1920. 1922. 1921. 1921. 1920. 1922. f 1921. 1921 1920 1922. of 
1,311,021 1,489,788 81,822 141,639/|11,012,430 13,258,118 799.28 .789||13,178.384 13.988.644 726.563 1,277,111 
310,460 409,760 18.416 30.488 "2,316,139 2:742.236 158 8 11,486]| 2,961,982 3,909,590 92.107 314,446 
1,773,094 2,045,504 169,351 185,070||14,049.783 17,264,135 1.012. 733 aie 786||17.639.782 19.514.002 1,036.360 1.751.348 
424.373 479,245 22,585 .305|| 2.168.395 2.701.307 115.868  ‘'139.900]| 2.924.392 4.061.992 169.490 221.93 
397.737 472.828 25.181 56.035|| 3.874.847 4.042.039 201.4580 495.56 3.546.090 4.810.507 172.461 435.1 
61,526 56.021 4.890 5,523 416.701 264.045 31,872 .660!| 316.218 270.323 5.824 25.4 
__ 710,368 _ 841,413 46,495 77.124|| 7,051,872 8.348.558 576.718 — 660,441/| 8,768.432 10,.259.923 _ 529.331 _1.009. 
1,702,584 1,960,726 — 107.192 — 195.524||14,305,488 16,102,647 — 972,948 1,462,548||16,254,947 20,038,045 949,318 1,754,355 
—<70.510 ~ 84.778 2.159 ——10.454|| —255.705 1.161.488 ~~ 39.834 115-762 1.384 B35 “—525.053 “TOs —. 
67,188 62.377 5,800 5.500|| 1.209.234 428.413 62.929 51,0841} 448.313 8: 32.363 30. 
895 877 68 210 9,562 3 352 148 96 16.435 7.146 3,972 
2,427 21,524 —3.709 —16.164||-1,474.501 729,723 -—23,243 —166.94 920,087 —895.932 50.707 —33, 
“74.195 ~~ 64.110 “11.411 "—17.230 |-8.257.593--1,009.492 166.750 384.267 824.441 “1.749.257 10.008 Tee. 
| 253 253 253 3531 3e2 350 i 52) 11 1189 1,159 1 
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International Ry. Co. of Me. Lake Superior & Ishpeming Louisiana & Arkansas 


—Jan. 1 to Dec. 3 onth of January—||—Jan. 1 to Dec 31— —Month of January—||-—44n. 1 to Dec 3i— a of ae 
EARNINGS. 1921. f 1921. a 8 1922. ad 1921. 1921. 1922 1921. 


$ $ 4 $ $ 3 $ 
Freight revenue 2.094.339 2.143.877 207 .529 297.789 ; l 68.902 1,536 8,178} 2.870. one 3.545.520 180.474 307 .032 
Passenger revenue._._| 515.208 588.653 35.902 67. sp 9, 123 343\|_ 410.975 591.164 32.411 40,581 


» ———— ee eee 
Tot., incl. other rev.| 2.808.902 2.890.171 259.805 382,84 615 1.65 tio, 708 055|| 3.380.764 4.295. 053 218.422 354.698 
Expenses— Maint. way 21.616 33, 335 ; "243 384 640.: 971.720 45.605 69.699 


aint. of equipm’t_ .579 123 52.007 56.143 3: 224.178 7. . 74.343 = 651 O14 49.177 62.527 
Traffic expenses. 46.7542 38.669 4.478 3. 183 ; 87 9 7.198 6.270 
Transportation exp.| 1.419.049 1,861.840 138.877 205.44 











2.878 yak} ‘f 
) 9.393 417.195 Bos . 77\|_1.140. A35 ___ 81,988 __ 132.624 
Tot.exp..incl.oth.| 2.598.978 3.442.692 _ 219,842 _ 303, aT ___555,526 __ 923.996 _ 34.764 728.910 3.341.650 _ 192.016 __ 280.609 
ot from railroad....|"" 209.924 —552.5 521 96: 43.947 ~~ 735.709 “32.865 I 651 B54 3.403 26.406 74.089 
rs , .263 54 .967 ie 359 4.934 TOR 390 O74 434 
Net after taxes, &c_ 78) 23 96: 0 __ 480,742 _—38,224 _—58,050)| 422,187 724,730 6.942 ___—56. 


005 
Net after rents “—136,889 —888.753 48.995|| —202.407 ~ 501,928 “=38.2907 = —55,.818 "349,159 624.751 8,263 —46,047 
Aver. miles of r'd oper. 233 233 232 44 34 =. 33 302 302 302 


Kansas City Mexico & Orient RR Lake Sicwaaia betinithed Railway & Nav Co 
—Jan. 1 to Dec 31— —Month of ee i—Jan. 1 to Dec 31— —Monh of Janua —Jan. 1 to Dec. 31— —Month 
EARNINGS. 2 1020. my oy : 1920. 1922. a i . 1990. aw 
517. 1,372,856 89.906 5e}. 20 . $ $ 3.246.888 3.489.795 
nger revenue. -- 164,33¢ 222.400 10.026 12 692 416.043 522.768 
ncl. other rev 1.714.891 107 ,442 128,1521) 1, 7a aoe 1.449.021 cr. 7! 3.863.970 
ce Maint.way 7 eee eae 27 .236 34.689} 150 203.231 19.600 815.550 
aint. ef equipm’t. ' .024 54.484 206.488 322.194 ; 540.171 
' Traffic expenses... ; 52, ; 4.911 Baga 124.908 89.881 
Transportation exp. 711 .155 65.120 81.447 629.742 1.932. 089 3,955||_1.610.760 2.012.818 
Tot.exp..incl.oth.| 1.992.182 2.404.005 130,46 3.229.421 4 012 BIL 


987,994 1.553.620 49 ).851|| _3-: wid 
et from railroad....| —202.539 —O89.114 “—=53.019 "60.869 "213 908 13.908 = 109 SAT "3D R31 poe, nl 40.85 634.549 263.523 


.985 12 ‘ 199.575 201.735 
96 er 96 3g 72.641 me .023 i ‘ORT 121 


Net after taxes, &c.| —200.554 —785.307 —31.330 _—68 114,581 —182222 ~~ 26-200 “Ran||__433.717 _ 61,667 


et after rents "—257.679 —778.087 —28,a73 140|| 173.929 288.298 36.166 “OR1|| 128.205 —220.340 ~—? 
yer. miles of r'd oper. 272 272 272 272 12 12 3 343 ‘343 


Kans Cit oy Mex & Or Ry of Texas Louisville & Nashville 


— ais t to 1— —Month of January— —Jan. 1 to Dec 31— —WMonth of January— 
EARNINGS. ae 1920. — a 1921. 1921. 1929. 1922. 1921. 


$ > 
(884.257 1.586.201 89.344 86.815.588 92.229.333 6.512.954 
215.074 285.393 . 11.306 .707 se 23.193.389 26 693,921 1,724. roe 
: . 355 2.001.506 - 106.631 117149 124127.958.737 8.599.46 

penses—bMaint.way 7 754.102 28.871 : 1.665.760 22.742.476 1.423. 761 

aint. of equipm’'t. ! 576.987 34.883 33.270.928 34.912.961 —. 484 
Traffic expenses _.. 64.431 50.161 564 , 2.485.080 2.414.447 22.172 
Transportation exp.| 1,251,316 1,152,249 . , ' 7 oe 762 59.157.279 3, 3.758. 228 

Tot.exp..incl.oth.| 2,460,575 2,633.681 108957 124122.910 819 14 942, 760 } 
et from railroad "—261.220 —632.175 ‘'—55. —40.768 “8.192.000 5.047.918 656.702 
ve mr. 2 ee 71.597 65.340 ' 3.534 650 3.785.444 303.171 

25 542 es oie ce ieeeaie : 4-819 12.726 949 

—332 842 —698.057 24 > 4.616531 1.249.748 352.582 —440.210 
A ange i —549.061 —692.019 “—46.493 mre a 874.426 3.283.698 347.8283 587.421 
Aver. miles of r'd oper. 465 465 465 46 5.041 5.041 5.038 5.043 


Kansas City Southern System Lehigh & Hudson River Louisville Henderson & St Louis 


Kansas City Southern —dJan 1 to Dec. 3t— —Month of January—||—49n_ t to Dec 31— —Month of =r 
EARNINGS. — a 1 to ~~ es ~~ o mee || et. 1920. 1922. ; 1921. 1921. 1920. 1923. 1 


& $ 3 
; 15,258,197 1,082,096 1,433,245)| 3.076.756 3.015.251 191.425  243,902)| 1,887.159 2.163.575 137.316 
nger revenue...| 2. : (030 2.968.057 151.264 _ 216.397 50.133 53,306 4.530 4.407||__ (56.484 790 670 55.963 
ther 19.762.433 1,329,096 1,766.339)| 3,242,200 3.177.571 204.918 ~ 2h7.015|| 2.863.043 3.173.; 203 .243 
epee] givin gems ieee Ieee) aren grie AT Baal ee eel i ee 
ods ‘cxpencea...| . 460. 430.681 38.435 _37.381|| 21.329 23,7 1'3R2 323] 80.503 726: 5.735 
Transportation exp.| 6.844.924 8,259,393 401.268 709.9771! 1,326 640 50.568 ___ 99,588. 072,368 1,324.04: 79,514 
Tot.exp..incl.oth.| 14. 16,184,232 1,015,850 1,283,579|| 2.429.843 2.775.542 477,248 _2,312, 781. 179.527 
et from raflroad....| 5.008.086 3.578.001 3 334 6  482.760|| 812,447 "402.039" a O7 670 
851.967 100.218 77.648 145.308 123.856 10.178 
ncollectible revenue 8.087 3.162 786 216 3 53 eet, 


Net after taxes, &e. .802 eee TRENT ~ BEIT —W09.a08 667,136 78,120 17.492 R405 4: 14,957 
408 


Hesmictvaica:| a Pa a: i i ai Ri 


fexartane A ets smith . Lehigh & New England are ptine Caen 
—Jan. 1 to — —Month anuary—|,—Jan. 1 lo 31— —Month J —Jan. ec — —DMont 
EARNINGS. 1921. 1920. 1922. i921. || 1921. 1920. i lll ~ dame | me 1920. 1922. oor” 


s © $ $ 
greight revenue......| 1.795.540 1.837.352 155.447 178.913] 4.576.145 4.616.927 345.094 —-254.802/|14-275.951 14.331.295 1,105.1 
Passenger rovenas... 202.785 279.248 13,971 20.200) 25,241 23,572 2,255 2.161|| 4.909.998 5.394,285 3il, 
3-177.755 2.295.762 182,062 ~ 212,476|| 4.775.737 | 352 866 535] |20.590.064 21.357 508 7.522. 
Sut, taal, oe way| 202'825 ‘271.11 16.647. 21.443|| 734.885 — '7R0'4° 29. | : 3.926.105 4.040. 660 
Minpenses efequipm'’t.| 256.019 255.91 28.929 : 1.169.866 236799 637|| 4.704.186 5,053.4 
Traffic expenses...| 60.697 41.001 6.107 80.160 ; 5334 5 798|| 158.741 
_ Transportation exp.|_770.614 785.688 __ 53.688 '166|| 1.617.195 198,185 


—- Tet.exp..incl.oth.|_ 1.403.211 1.439, oT) 113,413 3.795.741 448 415,233 


774.544 64 79.990” 899.262 2. 
jet from railroad... 59.095 122.481 10.528 7,353 * ‘ 15.453 


715,168  _733.605 58,123 80.391 753,559 671,487 _ —77,82¢ 


“736 351 400.638 40.205 5 38.208) 59 903.699 60.616 
93 93 93 93 337 236 


i Kansas City Terminal Lehigh Walley 


—Month of December— ——Jan. 1 to Dec. 31-——||—Jan. 1 to 1— —Mcenth of January— 
os y — a i a 1921. PF 00. 1922. a 1921. 


62.322.829 61.727.913 4.269.107 4.970.573 
= = 7.700.483 7.865.780 (519.839 627.940 
“1.617.080 ~1,598.415||74.929.913 75.223.862 5.136.091 

223.146 — 283.283|| 7.785.611 11.796.035 "508.959 

38.663 379,182\|25. 5.138. 217 23.641. 002 1.354.959 18 

616.555 892.135 3] ,396.218 41,821.775 2.481.642 3.158.911 

1.153.187 1.617,421|/67,530.014 80.315.096 4.598.540 6,291,499) | 
BOF ~—19,006|| 7.399.800 —5.001.034 ~~ 537 BAT 255 538 957 A 

$14,363 — 315,496)/ 1.918.936 2.310.936 225.000 214.000 Bi ; ; 8,161 

noellectible revenue. 8 14 46.292 7,061 Cri8,307 469 6: 890 25 


Net after taxes, &c- sag — 2 .466 149,522 —334,516)| 5,434 34.671 -7,409, 231 330,858 — 470,007 785,066 78,184 28, 


"300.780 2.704.087 2.136,675|| 5.582.216 6.779. 615 "322.81 4 4 —431.242|| 929,723 730,232 68,573 21, 
pote Lye of r'd oper. 27 27 27 1.448 11448) 388 388 383 ons 


Kansas Oklahoma & Gulf Los Aiiieten & Sait ai Minneapolis & St Louis 
Formerly Missouri Oklahoma & Gulf ||—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dee’ 3 
EARNINGS. —Jan 1 to Dec 31— —_—— of ss: 1921. 1920. 1922. 1921. 1921. 2 
187.213 243, 245.510 13.033.896 958.393 978. 13,131,342 13,361,174 1,076.300 1,193.068 
07 ,628 sit: ue ) 529,697 5.935.767 384.503 389, OB8T |. 2.231.059 2.705.955 163,162 225,516 
; ‘ 524, 898. 1.473.540 1.713. 677 1,297.328 1,477,894 
‘t. 1, 706.486 $8120 ere 443 4'029 169 399 °346 $92'685 33 «(230.904 $76.15 
aint. pf mg 33 665 , ; S50 os . 90. 33 304 


' ; 5.231 4,582 , 3.529 68.363 704 , 

nses... , 

tion exp- 82,036 3.7 : 7 232 692.519 355 800. 334 
‘ ), 366 1,394,612 


ot .exp..incl.eth. 166,621 ..522)|16.410.646 16.02 13 “1,634,068 
ick siaigd . 71,659 113.659 ~ 4.876.070 ~~ 193.127 0 : 
9/186 8.500. 2 6 102,224 ; : 3008 72,87 
‘jbitiediaineeal 3 132 17 _ 151 
Net after taxes, &e_ | __ 97. —210,451 — 6 B . | —23 270 157,937 10,255 


at Gen 806 “—323, : 
yt nee eer a oper. 317 329 31 | 1,168 1650 1,649 1,650 
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—Jan 1 to Dec. 31— —Month of January— New Orleans Texas & Mexico 
mcereneiings mf mi me a ae Dee ai — Monin of Soret’ || teal. 1090, aaa tenn 

t revenue___._. 31,255,227 35,804.127 1,883,161 2,301,921||/15.345.283 15,088,362 1,143,007 1,476.733|| 2.174.625 2.553.437 183.070 360-111 

nger revenue...| 8.082.848 9.110.880 541.200 701.535|| 1.866.840 2.404.394 ‘139.546 °185.605|| 413.184 522.984 26.827 45,256 
Tot., incl. other rev. | 42.938.421 49.162.796 2.662.129 3.212.514||18,190.178 18.796.153 1.349.562 1,743.996|| 2.720.388 3.185.035 217.618 
Expenses—Maint. .way| 7.607.418 8.876.116 284.663  506.186|| 2.487.322 3.6 623 3.003 165.7 225.676|| 463.708 741.418 32.624 oon eae 
Ma int. of equipm’t.| 9.887 457 10.609 .442 834. 998 1,958.087|| 4.906.173 6.025.989 294.40 501.580 484.807 645. ‘O12 541 69.11 
Traffic expenses. - 70.963 107 59.386|| 540.060 422.868 44,626 43,282 74.886 74.691 .628 7, 
Transportation exp.|19,741.177 22,950,080 14e7 776 1,976.941|| 7,548,453 9.127.378 567.0 777.258|| 721.976 960.120 53.677 80.26 
Tot.exp.,incl.oth. | 39,443,594 44,608,343 2,762,838 _3,735,577||16,124,528 19,872,796 1,125,740 1,604,796|| 1,843,258 2,542,820 138.507 216 
et from railroad... “3.404.827 4.554.453 —100.709 —523.063|| 2.065.650--1,076.643 ~ 223.823 ~ 139.200|| 877.130 642.215 79.111 84, 

SF it org 2.823.376 3.777.903 237.978  392.613|| 737.626 °702.150 65.596 60,425]; 197.485 181.291 15,575 15,86 
neollectibie revenue. 11,844 13,204 445 3.560 ‘342 8 21 1.178 en ce Se 
Net after be &c.| 659,607 763,346 —339,132 —919,236|| 1,325,983—1,779.135 158,138 78,754||__ 678,467 460.711 63.536 68.709 

Net after rents... ..-- 189 5 oR3 "593.824 —350.959 —974.515|| 1,174.074—1, 101.062 HE7I3 ~T05. 143]/ 714.565 210.085 3.978 sanb4,91 
Aver. miles of rd oper 4.243 4.383 4.242 1,165 1,128 1:16 191 191 191 tdunes191 
" Stestadt i Central Columbus & Grveinyiits Beaumont Sour Lake & Western 
—Jan. 1 to Dec pagal ete of January— Formerly Southern Ry. in Mississippi —Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1921. 1920 1922. 1921. —ven a 1 to Dec 31— —Month of January— 1921. 1920. 1922. 1921. 
Freight a ae , 3 9 321 6.116|| 1.119.996 1,106,631 81.292  121.341|| 1.735.141 1,872.263 121,833 209, 
g poavenns. sores : at: 138 A Se 17.414 e645 375.722 603,122 33,127 40,32 333.896 398.334 22.443 30,602 
Tot., incl. ot 98.143 1,047.3 114.975 91,828|| 1.594.291 1.881.560 121.148  170.828|| 2.164.146 2.372.625 153.794 255.733 
Expenses—Maint.way| ‘287. 234 "$03:851 '15'916 —-:18.660|| “428.547 "713490 25.771 -43.4941| 439-205 532-013 45.972 1 oes 
Maint. ofequipm’t.| 346.653 422.133 36.655 29.802|| 216.451 300.77 < 5.1 297.713 = 372.1 22. 685 1,1 
Traffic expenses... 41.820 29.644 5.457 3.178 33.365 32,597 2.537 90 55.770 44.548 168 5.3 
Transportationexp.| 444.238 551.940 41. 485 38.543|| 796.879 1,108,608 51.750 86.304||__733.420 878.671 54.637 75,590 
Tot.exp.,incl.oth.| 1,200,225 _ 1,511,359 __106. 672 9 97.48;||_1,553.430 2,231,299 98.948 164.23 16 1. 495 1,905,014 133.451 167, 
Net from raliroad....|~ —2.632  —463.995 8.303 —5.A59 40.861 —349.739 22.200 6.589 54.651 467.611 4 , 

, Saar 75.123 70.259 6.259 S.ro7l| '96004 § S97S00 §—— coccce 13,250 44.749 31.569 2.980 2 
Uncollectibie revenue. 86 233 6 102 17 190 sestss ‘ See accesse | gue 
Net after taxes, &c.| —77,841 —534,487 2,038 _—11,767||_—83,275 —466,956 _ 22,010 _ —6,661/|__509.526 435.419 ___17,363 85 
Net after rents______. 125.708 =397.981 34 761|| —348.271 —754,466 — —39. 357. 676 ~~ 246. 146 5.6: 066 
Aver. miles of r'd oper. 164 271 164 250 278 226 278 118 11 

thadoust & North Arkansas i _ ntour win y t St ‘Tout Browns “4 — 

. —J 1 to Dec 31—- —Month of Janua —Jan.1to Dec 31— —Month of January— | |-—44". ec — —Month of January— 
EARNINGS, 1921. 1920. 1933. 4 1921" 1921. 1920. 1922. 1921. 1921. ee — a to 
Freight revenue... 7 11.730 1.321.372 —B515 80.512|| 1.375.561 1,615.032 74.752  112.133|| 3.964.011 4.709.368 320.216 424.47 

meer roveniier..| 191.277 819.827 —14._—sasB1i||_ 11.324 15,017 773 1°325||_ 1.513.718 2331817 96872  170;67% 
Tot., incl. oth 661.973 2.136.369 —521 135.358|| 1.408.939 1.677.351 115.674|| 5.872.676 7.573.926 451.011 ~ 630. 
Bupenceo—Maint. wes 249.122 717.189 2.086 55.051|| 347.354 406.055 20.865|| 1.001.849 1.629.259 81.479 131. 
aint of equipm't. 281.157 477 .562 3.452 34.356 7 2.939 82.965 58.723 963.489 1.395.4 80.956 97, 
Traffic expenses...| 24.686 44.942 553 4.191 13.070 = 14,435 1.343|| , 173-620 | 174.954 =—s-13.041 98-2 
Transportation exp. 458.111 963.457 2.945 80.218])| 385.649 505,045 40.089||_2.126.723 2.750.969 124.347 205.7 
Tot.exp..incl.eth.| 1,074,520 _ 2,307,604 12,566 _180,995)| 1,402, a 1,713,156 128,988 Sates sr 6, aon 168 319,826 __ 473,871 
Net from railroad__..| —412.547 —171.242 —13.087 ——45.637 6.797 —35,805 —13.314|| 1.357.811 1,320.76 31.185 "156 SIT 
oS peerheee meee 49.145 52.724 3.694 5.4 39269 30:187 4:162\| 170:474 150/985 12/888 — 13°875 
Unenilectibie revenue. 87 298 99 13 i ak wae: aaa aie 7 aie jae ae 3 
Net after taxes, &c.| —461,779 —224.264 —16,880 _—51.126)|_—%32,485 _ —65,999 _ _—4,825 _—-17,476)| 2°01. 118. 142,93 
Nét after rente____._- —636.437  — 55 619,280  —51.798|| 205.4 445 ~ 380. 452 7.436 = 20,405 97.766 ~ 703.075 100. 
Aver. miles of r'd oper. 364 ‘24 364 3 56 550 550 550 
Missouri Kansas & Texas RR neshaienl chattanooga & st Louis New York Central System 
—Jan. 1 to Dec 31— —— th of Ji ry—||—Jan. 1 lo Dec 31— —Month of January— ew Yor entr 
EARNINGS. ret (920. 1932. 4 “192 1 1921. 1920. 1922. ns i 1 to Dee 3\— —Month of Jonuery— 
Freight revenue___... 23.580,150 27.777.939 1.468.774 1.964,.530|/14.323.243 16.907, 479 988.963 1.087,942||195454.647 228 044.627 14.546.C77 17,172, 
revenue...| 6,.910.28@ 9,165,837 472,285  739.994|| 5.115.363 5.598.821 374,008 55.931 aot 648 96.173.818 7.177.878 7,674 "oo6 
‘ Tot., incl. other rev. | 33.488.591 40.375.705 2,139,370 2,925,832}/20.934 602 24,481,634 1,456,123 1,756,328 538217 372961.666 24,570,348 27,418, 
Expenses—Maint.way| 4.855.455 7.642.724 271.415 -'342:001/| 3.065.615 5.006.719 ‘215.312 —'232.694||32.923.726 52.769'376 2:632'3C7 3.076. 
aint. of equipm’t.| 8.805.202 11. 059. 425 6597. 374 933.519|| 5.501 898 6.568.222 429.248 878 =. as 099 98.881.767 5.750. 7, 604. 
Traffic expenses. _- 546.549 515.867 48.661 42.435|| 833.829 707.196 68.563 78.981 8.609 3 795 652 84.343 15.7 
Transportation exp_| 11,383,238 14,789.285 733.850 1,142.481|| 9.465.006 11.395.855 675.947 __ 915,993 127 343 330 179935212 9.793.843 13,716,449 
Tot.exp..incl.oth. | 26,764,368 35,587,279 1,752,324 _2,565.218||19,607.277 24,465, 505 L.A 1,462, 149 AL 1,778,197 74 357 223 349977 547 19.609. 9.302 56,046, 1 
Net fh from raf'road__..| 6.724.223 4. 788. 426 387. "4 60.614|| 1.317.326 = 16.129 ~~ —6.026 ~——21.869||74.357.223 22.984. 119 4, 3, 
Reciee. @ zara 1'827 884 114 16 109 452 550 0n0 «= 619.500 35.000 50.000||19.438.575 16.865.720 1: 526. 724 1,616.81 
Uncollectibie revenue. 5.127 OF B53 ~ 068 454 8 687 2.082 53 zx oe 4 l 71 395 10,038 __——- 4,678 
Net after taxes, &e.| 4,891,212 3,381,004 263,794 __250,702||__ 758,639 _ 605.453 _ —41,626 71,922 7 6,047,001 3,424,284 —248,750 
Net after rents___._-_- "6.256.808 ~ 5,582. 923 26.969 ~ 408 601|| 1.071.618 —15.677  —2 0.254 F492 56.679.197 ~3.743,189 "3.602 210 Bir 568 
Aver. miles of r'd oper. 1.715 1.7 1.683 1,715 1,258 1.247 1.2 1,258 6.077 6.069 6.098 6,07 
Missouri Kans ’ Texas Ry of Tex rey Nevada Northern ii Py oy sag Northern 
—Jan 1 te Dec 31— —Month of Januar —Jan. 1 lo — —Month of January—)||\-—/an. 1— —Month January—= 
EARNINGS. 1921. 1920. 1922. J 1921. 1921. 1920. 1922. 1921. | 1921. 1920. 1922. « 1921. 
Freight revenue. _...- 17,981,084 17,682.313 1.035.272 1.616.205|/| 248.836 1.391.161 11,036 41,978|| 3.421.874 3.250.282 224,903 
Passenger revenue..-| 6.6'6.514 9.589.804 429.302 °672.402|| 573.798 122.798 .830 7.212||_ 220.904 2.960 16.494 mth bg 
Tot., incl. other rev. | 26.797.515 29.845.054 1.583.727 2.462.461|| 345.064 1,588,636 17,380 54,085|| 3.757.713 3.6 9 728 247.686 253,481 
—Maint.way| 4.521.363 8.134.073 (288.441  °365.676|| 130.130 324.945 9.399 12.036|| 471.565 653.068 44.805 45.616 
aint of equipm’t- 4.652.266 5.877.434 287.028 414.116 64.747 260.879 4,503 9.65 338 142 771.688 45.049 64. 
Traffic expenses...| 507.038 448.452 45.981 45.243 6.843 0.24 464 725 56.498 50.151 4.846 4,816. 
Transportation exp. | 10,579,149 15,867.855 710,793 1,135.397|| 129.368 _ 426.334 6,422 22,464|| 1,287. 935 _1,440,793 88.219 114,909 
Tot.exp..incl.eth.| 21,470,711 31,707,737 1,418,719 _2,071,844||__ 371.351 _ 1,081.949 24,042 49,582|| 2.642.291 2.999.201 190,654 238,014 
Net from railroad_...| 5.326,804—1,562. 165,008 - 390,.617|| —26.287 500.687 € 4,503|| 1.115.422 643.527 7-033 —T.469 
Si esevisedudees 617.233 564.795 52.826 41.759 96.9 121,318 6.105 274.948 168.320 15.440 14.61 
Uncollectible revenue. 727 11,487 952 440 i2i_S—s«iw¥ js tesee :) pagsns 26 86 2 5 
Net after taxes, &c. 4,702 844—2,4 438.965 111,230 _348,418|| —123.323 385,369 _—12,767 _ —5,357||__ 840.448 475,121 41,590 
Net after rents_...-- 2,041. 953—6,102.13 3 ~“—77,299 ~ 10.993|| —96,44 440 ~~ 367 ‘759 624  —2,208|| 702,255 315.389 4 8 
Aver. miles of r'd oper. 1,739 1.749 1,738 1,739 165 164 244 244 245 
Missouri Pacific Newburgh * South phere are Cin Chie & i L (Inc Peoria & East) 
—Jan. 1 to Dec. 31—- —Month of January—||\—Jan. 1 to 1— —Month of January—||—Jan. 1 to Dec 31— —Month January— 
EARNINGS. 1921 1920. 1922. 4 1921. 1921. 1030. 1922. 1921. 1921. 1920. 1923. ad 1921. 
Freight revenue--.-.... $1 .660.401 86.538.825 5.546.553 6.577. 838) eceese $$ coves = (e500ees “emcees 56.289 .898 60.826 .455 4,284,849 4, 744 
Passenger revenue...| 19,240.495 21.948.499 1.332.002 1.862.572 ov animliell_:'~ ae memaiatiee * ic igs Maemo hs aaa 17,281,273 19.650.113 1.300.374 lass ‘906 
Tot., incl. other rev 109745 072 114872. 128 7.469.330 9.552.340|| 1.496.821 1.920.237 99.484 ~ 161.245||79.793.593 88.862.078 6,038,120 
Expenses— Maint. .way| 18.130.665 24,748.467 1.158.360 1.464.470|| 153.044 221.492 4.944 13.276|| 9.355.271 11.821.785 711.564 $28 O36 
int. of equipm’t. | 22.938.189 29. 765.655 1.521.412 2.285.390} 314.581 427.018 24: 336 39.818 18. 130. 868 19.956. r08 1.342.238 1, 31 ia 
Traffic expenses...| 1.924.433 1.865.360 355.196 [on 6 -=aegnes | wavthh | “dguama - | > ediekas 1.276.151 1.280.181 111.677 
Transportation exp. | 45 B17. 690 53.176.076 3.393.101 4,582,103|| 636.075 1,144,682 50,916 89,431||/33.005,070 39.030.858 2.589.360 3. 367 ais 
Tot.exp.,incl.oth. | 92,042.456 113319.940 6,520,738 8,832,230) 1,153,423 _1,847.419 83,480 __ 147,225||64,406.122 74,635,269 4.973 477 6,866 
Net from railroad... 401.488 ~ 948.592 720.110 343.39 Si 6. 14,020||15.387.471 14.226.809 1,064.64 “Tiboa 4. 
LEIA RARER CORE 4.279.882 6.059.242 388.739  267.064)| 144.921 124.833 10,416 10,138}| 3.982.290 3.552.288 305.146 
Uncollectibie revenue. 57 .857 47.617 2,686 3,695 Da: :eetaiieele ©... eaenaeeale eoimiie’ 6.4 14,604 310 
Net after taxes, &c_| 13.364.877 —705.371 557,167.  449,351)| 198.331 —652,015 5.588 3,882)/11,398.706 10,.659.917 _ 759,187 778,948 
Net after rente___..-. “9.884.376--4,.057 511 286.9298 ~~340.627|| 213.458 —210, 4,074  —3,581||10,100.292 8,424. 023 8 570. 622 "444.647 
Aver. miles of r'd eper. 7.300 7.299 7.300 7,300 7 7 7 2414 2'4 
Monongahela “Month of dant New Orleans Great Northern Indiana ceee sr 
—Jan. 1 to Dec. 31— —Month tog —Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec 31— —Month of January— 
EARNINGS. 1921. 1920 1922. 1921. 1920. 1922. 1921. 1921. 1920. 1923 1921 
Breightrevenue_.....} -.-- ae. gees pe a Ve om ee ¢ Om gaee = 6“ eee eee Cc. | eee. ees ‘ene 
Passenger revenue...j ------ _—------ weeees  wcese~ 517.421 _—_—-612.,.743 34,104 45.005||__—s- -- --- __e---=- eee eee 
Tot., incl. otherrey.| 824. 143 2.944.586 93,186 91,079|| 2.546.145 2.670.578 194,223 ~ 220.610|| 9.034.538 9.615.785 679.407 837,092 
Expenses—Maint.way| 133.934 347.803 8.52 18.9641} 428.100 635.036 34.233 37.157|| 1.440.866 1.363.554 60.251 144.6 
Ma int. of equipm’t.| 191.457 450.174 18,387 29,970 638. 567 683.799 48,893 38.108||. 333.546 3.037.434 94.259 157, 
Traffic expenses... 338 6.765 582 589 64.816 034 4.876 4,879 43.324 37.507 3.245 3,31 
Faces Bere 4 oo exp.| _ 411,235 1,481,057 38,879 59,681 1,041.270 1,301.872 70.754 98.659|| 3.886.355 6.557.267 319,275 542 a 
Tot.exp.,incl.eth.| 807,434 2,365,825 71,493 ___116,275|| 2,310,040 2,827,035 168,617 _189,660|| 5,981,052 11,286,136 _ 500,529 _ 875.71 
Net f from railroad_... 16.709 ~ 678.761 21.693 25.194 5 196 "105 "156.457 606 "950|| 3.053.486—1.670.351 —~“T78.878 38. 
Sea aene 4 te amis 21,187 98,577 1,956 2,253|| 190.825 192,882 15.026 15.104 869 129.188 25.010 10,687 
tec | oc Se oe | eee 509 478 12 13 430 , eee tee 
Net after taxes, &c.| 4.477 480.184 T9, 737 _—27,449 44.771 —349.817 10,568 15,833|| 2.782.187—1,800.514 __ 153,868 ~—49,310 
Net after rente_....-- —71,844 s21 18,715 —35, 44 178 302 20,991|| 1,578,852—2,897,41¢ 97, — 14? 
Aver. miles of r : 7 7 7 7 _. 274 284 274 274 120 120 119 
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10 RAILWAY EARNINGS [Vou. 114. 
New York Central Sys. (Concl.) |\New York New Haven & Hartford Pennsylvania Sys—Eastern Lines 
Kanawha & Michigan —dJan. 1 to Dec. 31— —Month of January—. and Pennsylvania Company 
EARNINGS. —Jan. 1 to Dec. 31— a of BE i i. a Ww —- | 13001. 1 to ~~ a of ee 
1921 1920 19 | 
593.929 55.348.918 3.929.396 3.481.674 |328932914 385724.928 24,255,599 29,078.652 
Riese reve... es 907. 935 691 3 748248 "68. 439 30034203 33 970.794 3 ROB. 199 4,227 969 129324 480 133622.739 9.844.249 11.975.613 
4. 2.141 ~ 865.987||116405 233 123512310 8.724.503 8.656.046 500175084 569205.971 37.322.163 44.717.812 
es Anat? of way " TR 15} Bsa 313 433 74. 151|/17,355.931 20.652.897 °'932.455 1.254.191 61,093.427 89.203,355 3.670.513 4.617.791 
aint. of equipm’t.| 1.750678 1.951.351 98.723  182.969|\27.424.577 30, 440. 583 1.531.177 2.596.510 |132091 758 182320.369 9.791. 210 13, 137 ‘489 
expenses..-| 47.12 45.667 9! 4,367||_ 728,599 798 — 50.931 | 56.507 | 5,312.2 286,733 177 
Transportation exp.| 1,642.7F0 2.103.419 118.267 1637704 704|\54.728.204 67.722.206 4.111.332 5.348.566 |210350455 295196.409 15.047 ‘B58 22, 386. .031 
Tot.exp..incl.oth.| 4.349.627 _ 5.326.312 284.611 _ 431,915||106402 295 126346384 7,047,294 9.800.991 |430758629 stan, 795 30,852,303. 43,082. ee 
~ 27 536 28'|'10.002.938 -2.834.074 1,677.209 -1,.144.945 69.416,.455 —27998.824 6.469.860 1,635.19 
oo ns 19 0 aRe a 590 a 674 36. 0 Bas ° 656 4.443.275 4, 500. 175 : 385. 600 395.000 20.5 815 18.861.550 1.088.667 1, 134. Tb 
soltectibie revenue. Ol OF === § seecce sewees 89% : 
rer after taxes, &c- sis a —3 13,427 1.191 —101.584|' 5.513.942 —7.349.936 1,289,953 —1,542,837 |48,485.067 46922, ee 3a 5,379,683. 195.15} 
gays: — "740.034 -12575.137 892.565 —1,795.841 |41,104.031 -54057.751 4,966.088 37. 
fet ateer vente, --_-| 620.013 002.198 1g 89.108 ee ere: 1965| "7.328 7.322” 7.323 7.858 
Lake Erie & Western New York Ontario & Western || Baltimore Chesapeake & Atlantic 
—dJan. 1 to Dec. 31— —Month of January—||__ j 1 to Dec. 31— —Month of J r —Jan. 1 to Dec. 31— —Month of January— 
SARNINGS. 1921. 1920. 1922. 1921. 1921. 1920. + liad “1921. 1921. 1920. 1922. 1921. 
grovenue.z---| “Baniboo aan bea $5438 _ “he:So0) S-T0hH99 Sitte-Soe  FBRRe Gai G | MAR OSRGot_HRAEIR Beat 
revenue...| . , eee ; OF 4 __ 19.848 ___—- 27,481 
9.061 493 11.970.927 682.256 = 782.645)/74, 197, 154.689 303 9.527 | 1.606.419 1,672,960 71,284 88.7 
Tos... incl, other rev 1.875.953 1.564.567 107.128 164.747 9291-297 pty T0120 13°86 | 147.381 174.377 8'658 13.297 
ning ofeauipmr’-| 516-50 856555 T4685 ae tail Samatgo S4tn277 oli ana, | Sieg, Moet Sheet AES 
Zraffic expenses. -- 3.891.067 5,196.010 __ 307.901 __ 399,815 6.025.267 ASS. 478 482.250 548,023 958.022 1.071.490 57.606 66.104 
Tot.exp..incl.oth. | 8.137.732 11,244,094 588,210 net ate 12,067,086 12.684.317 829.101 998,552 |_1.504. 541 1 ~ 1,806, 186 — 101.362 134. Sp 
~~ 923.761 726.833 94.046 —137.61 “™ 470.372 —22.798  —39.02:! ~ 101 “87 “133. 226 —it 578 —@6.15 
cae MENEES- ~~~ 696.235 594.219 40.088 = 44. aaNo215 457.010 38.000 38°900 6.964 47,305 ------ == === 
Uncollectible revenue. riae ers » 8.216 2.618 1 ee) 
Net after taxes &c.| __ 327.674 _ 130,298 53.858 —182.330|\"7 603.350 10,714 _ — 60,803 _—74,550 |_ 55,898 —180,531 _—33,578 _—46,156 
Set after rents....--- 197,251 —67,150 54.320 —192.310|\"] 997.074 -— 106.891 2419 ~—65.556| 69,344 —164, 87 —32,188 47.408 
Aver. athe of Fd Oba. 718 738 718 73 56u 569 569 5 87 87 
ee oe aaa of iii New York Susquehanns & West Cincinnati al. & Northern 
vom a TU ||\— Jan. 1 to Dec. 31— —Month o Jonuary— | — stile. dal 
EARNINGS. 1921. 1920. 1922. 1921. 1921. 1920. 1922 J 1921. | _—° Teg0- ‘0g2. of Teat- , 
$ 
t revenue.....-. | 45.728.135 55.215,123 3.322.504 3.609.962|| 9.916.605 3.108.635 221.178 325.996 . : , 
== revenue... | 2°).016.387 23.5 557.853 1.421.711 2,007,474 780.793 787.583 59,268 34,812 a “ 17 pdt a 524 4-209 
ot. nel, cher rov.| 72-911 852 $7, 200.709 6.277.044 6.128.487) A-20K.711 440.292 — 324.440 — 455-828 | T1c@. 170 “Taae-719 —T7 199" — 86.218 
int of equipm't. A} 998.778 SF-B70-Cte 1 tS 10 ote 655.475 056.077 55.991 65.450 $i. 059 277.347 18.853 20.671 
ex obae?. od OF A J 
xpenses- —- | 94 533.984 37:790.101 2.178.720 2.767.441 2,579,146 _3.399-332 _ 194°558 __ 280.620| _772'136 Bele 55148 68.038 
Tot.exp..incl.oth. 52.551.944 77.140.559 _4,263,209 _5,286.350|| 4.061.795 5.429.031 292,049 418,712 |"7,387,916 1,509,191 93.004 __113.573 
ot from railroad... | 2.359.908 10.650.240 1,010,835 — 842.147 46.916 —9R82.739 32. at 17.116 | —191.746 ~ —82.472 ~ —15.865  —27.358 
va erage a ala 4.681.296 2.908.647 240.000 225.000)! 973/377 271 781 25.833.) 102: 295 106.955 "864 626 
Uncollectibie revenue - 52,834 __—-.21.628 356 570 931 a: getter roe pe 
Mos after | ones. &c. | 15,625.78 _7,719.965 __ 770,632 _ 616.791|/— 797 031 —1 350-451 6,552 _ —8,718|| —o04, 166 —j89,460 _—20.729 —32,984 
et after re Tad RE 15. 403. 271 et 095, 633 677.278  §07 .0€7 032 ~],l1 439 023 22.562 “—291 950 “— 168.260 “—16.883 “—34,249 
ver. miles of r'd oper. 1.862 1.865 1,8€2 865 135 135 135 135 76 16 76 
Pittsburgh & Mont wo Norfolk & Western Grand Rapids & Indiana 
—Jan. 1 ta Dec. 31— —Month o eee ae to D — —Month ary—||—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. oe y a a a regi. fo20- M1022. ae et oth = 1920. a is nf a 
18.746.€99 29.3'5.510 1.493.047 2,443.562)'67 294.973 73.918.3 143, 5.503.887 6.447.025 374.993 
2:974:34 3.343009 ‘215.065 _810.827|1o'077.887 10.374.130 666.255" 987.730|| 2.320.922 2.447.515 __ ieaciea 85 309 
| 23 226.059 35.740.951 1.776.273 2.975.566 c 9.3! 127.671 7.436. “8.504.188 9.769.277 588.470 754.653 
2.826.414 6.418.003 "238.770 448.675) 1) -778.084 12.811.59% 841403 1.031,137|| 998.179 1.238692 67.696 79.388 
7 5 Ht .235 12.426.988 1,080.987 928.157|| 19.3429.536 29.703.859 1.469.047 1.737.214 2.292.436 2.433.939 184.208 195.121 
1 597 2°5.965 21.520 27.21 | 843.043 771.310 5 76. 169.228 171.586 11.861 13.934 
9, 103. 749 13.556.087 __ 659.867 1,142,259) 39 018.158 39.528.090 2.171 oe 3.410.372) 4.778,91$ 5.470.851 350.604 445,293 
Mom eivenn| Pb ass Egat M5408 — Ma TIg eSECIG “TaIEaT Aanas “am eel octaas “lgaré end a 
ilroad...- —29: 754.419 3.545.51) 99 005.35 — — —657. —7. 
ee 1.201.858 3.187.553 78, © SBIR 226-100 "4.730.000 4.400.000 1388-50 ' $90,000] “7:13 440.051 19.763 191208 
Net after tle say &c.|_1 “Tes nab _-——906 456 _—374: .307 ___117.610||17,903.834 —864,661 842,124 615,153| —529,531 —450,970 _—77,451 hon 
eet “4,066,871 1,703,591 —269.961 — 400,258 14,870,021 “5.655.717 —— “7.002. —787.762 —598,280 413 —38,79 
iver. miles of r'd oper. 227 224 227 324|| 14-570 0 717 989.345 1.003.286 | 575 569 575 569 
Jan. 1 pgm 1 pee Bar apry January—|'— Jan. 1 ‘Norfolk Southern | wane = 
— pen —Jan. 1 to Dec 31— —Monith of January—)| —Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1921. 1920. —_ a 1921. 1920. 1922. 1921. |, 1921. 1920. 1922. y 1921. 
Freight revenue ---- -- 9.380.699 11,946.963 702.614 779,137'| 5.946.351 5.144.273 386.300  358.726|! 7.267.265 6.298.392 586.373 541.412 
enue... ay po r ee ao ee ae 1.632,956 2,027,926 111,180 139.472) 15.956.228 15.629.124 1,143.399 1,060,933 
Tot., incl. other rev. ; ' 8.056.795 7.750.826 519.865 537.687) 25.843.748 24.381.973 1.921.303 1,774.881 
Maint.way| 1.534.197 1.876.035 121.307 148.721)| 1\298.318 1'605.682 97,219 97.020| 3.787.158 3.163.137 231.406 241.948 
Hrafic'expaome =| joes otabaay liditoy “igsa| ate dae T4gG-leg 105A 9s) Saat ae koe Sie ae 
Transportation exp. | 4,209,321 5,966,819 334,463 __ 460,856) 3.653'783 4.326.801 281,745 __ 325.118) 14,756,284 _ 167,012 _1,038,872 1, 223. 786 
_ .exp..incl.oth. =. nan ed Re rey oe et ont oe pegs 6.752,509 8.27 8,274, 079 5 537,640 _ 568.042) 25.211, a 20.586.849 1,752,530 2,008, ro 
et m rail ee ‘ = : i — —_ sa Pad 3 -aeth 
wong canna nn 693.500 631.014 55.026 55.855 oe 005 et 253 —17.775 30.355)" 631-911 3.795.124 ~ 168.773 —23% 5 
Uncollectible revenue 1.876 67 1.624 23 1.200.204 aes % 1H ots 37.08 
a after taxes, &c- | Tar 223 _ = a oe —ss —106, 353 TET =e 293 — —43.231 _—61,029 —$04 264 2.726.532 127,321 —270, sy 
et rents -—“-“<-- y ous quan vm ‘ ‘ pam 
et after = py 4 ph ia 94, aha 2.275 2.939 ~ 68.276 56,462 “1,308,505 2,421,699 6.976 § 310.456 
b kdl york Chicago So Louis . Northwestern Pacific “arn ee & ‘Virein 
ave "ibe ca TU—|\—Jan. 1 to Dec. 31— —Month of January—)\\—Jan. — —Month of January 
EARNINGS. 1921. 1920. 1922. 1921. 1921. 1920. 1922 d 1921. 1921. 1920. 1922. 1921. 
Freight revenue --..--- 25,02¢,098 26.403.950 1,912.194 2, 113. 761\| 4. , ; , 
Pisemesr rovediac=-|"i-ainaus “tiv ase "rao *Looibro| $:225'50e $3¢5-00  FERGSY 3908 || Sbe30h  Seeatt tee 408 
yea ee ee MBO Samant (eee — teas das | aa haa a — Tha 
icc | Saedee Seni ee ae tee Lee Rae] ae a 
wohed ’ 5. ’ . 2 , 
Seemnertation exp. | 10,649 306 12 at 456 960; 792 _1,094,946|| 3.331.109 3.421.757 247,554 270,352 .759 958° 801 7, a 62,256 
Tot.exp..incl.oth. | 20.613.593 23.287,188 _ 1,662,220 1,706,692)" 6,365,464 6.402.928 459,812 — 535,279/|_1,284,899 _ 1.596.634 87,342 
Set from railroad...) 6.417.071 5.368.380 ~ 871 515 558.345 "2.244.2 268 “1.447.679 47.587 ~—55.758|\ —33.728 —258.1 116 att os5 14,92 
BEE ncnccccsccesce 1,820,862 1 ae 979 118.656 104,000 336.724 45,093 30 24,513 att tones . enh 
Uncollectibie revenue.| 3.492 6.656 18 15 ass 130 1.508 63 se al 3 age ote 3 
er after — &c- “ prep he Sp ha oor nk — 454.330 1,760,435 _ 1,109,447 2.431, _—86.206||_—58.244 _— 285.792 _—17, 1708 —i4, ord 
et after rente__.--.-- 428. 627. :' 461 608.331 5515 z= « — —329. 
co gens Diger REE Ba Paty 196 461 “6 i ~ 985.515 ~ 12,65: 652 —87,145|| —102,439 39 ~ —14, 67 
Jan. tM = Ceaneet , Te J 1 mess bern oe J lw Pte ae f J ry 
ont a <n —Jan. 1 to 1— —Month of Jan —Jan. c. 31— —Month of Janua 
EARNINGS. 1921. 1920. 1922. 1921. 1921. 1920. 1922. J 1921. 1921. 1920. 1922. 1921. 
2.803.569 1.633.948 203.676  281,399|'69,246.505 81.090.390 4,268,122 4,432,412] 3.914.240 4.214.110 335,900 435,100 
wg 188.783 180,798 nnn e- nnn 17,015,154 21,143.708 1.143.344 1.435.243|| 423.924 "362.830 31.506 __- 40.891 
mapoie plata wes| gash TMS Tae UGG tieor? aeozder Seuies OMG sell “areuee TSoeme “a R “Blake 
gi Semen | css gett arin culties tian Mame “iegee| Se ae ee es 
thaw eM (i ee ,322 . ' 
ptation exp. __568,756 675,074 41,453 66.705) | 35,797,967 48.439.001 2, O45" 096 3,232.619|| 1,270,831 1 630. 668 98.448 141,169 
co Tot.exp..incl.oth. mm 7 1, 1.023. —~ —_* a5 100 21 77,630,867 100983.874 6.013.408 6,320,394|' 3,008,520 3,924,358 ___ 198.832 0 
from railre “paves sasiigas ' on 2 , . — , Fe ’ , ° 7 
Taxes wnneen-------- 453.442 360,534 37.800 31,870)| 9.014.121 10.108.687 750.000 770.707|| 100. 000 89,938 6,500 
ncollectible revenue-| ------ ~~~ --- wee tee 17.895 18.468 2.562 ), Saeed Tima sepete ~-- ___=----- 
Net after taxes, &c. |Ciiar6.00 ___ 377.939 82,008 __158,951)| 7,875,176 1.973.379 —778.144 —632,.179 saa 662.204 163.798 169,278 
Mesateer rent, -----|-1-275.008 —153.390 ~~ 86,614 ~~ 99,434/|T0,843, 826 “7,949 459 2.316 134 —180. 
ver. miles of r'd oper 19 19 19 19 6.65 6,653 6,658 6.6551| 106 107 106 1 
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Pennsylvania System (Concluded Philadelphia & Readin | Rutland 
New York Philadelphia & Norfo'k —Jan. 1 to Dec. 31— —Month of cn eee —Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. —ee. 1 to Dee. MS com a of Januery— 1921 1920. 1922. 1921. 1921. 1920. _— oe 
| | $ $ $ 
Freight revenue____-- 4.433.076 5.848.824 203.281 418,400] 71.176.378 78.043.02¢ 2 544,867 | 3-232.699 3.308.490 209,768 315,641 
Passenger revenue--.| 1.171.781 1.330.609 71,436 _122°721 10°233:086 11°832-277 4846. 93 107,904 ee een 124,023 __ 128,444 
Tot., incl. other rev.|" 6.151.502 7.896.314 405.798 588.943) 84.924.227 94.819.7h55 20.75 621 | 2-51. ‘929-021 = 411.866 = 511,561 
Expenses—Maint.way| ‘698.888 852.915 51.952 —_ 52.547|| 9.779.589 10.746. $09 °'G14:337 Fa0'942 | 1.279.452 1.137.912 88.694 931344 
Maint. of equipm’t.| 1.840.320 2.291.997 150.207 127.279] 20.815.779 26.994.974 1.757.858 2,487. 573 | 988-502 1.615.224 96.258 119,801 
Traffic expenses__- 95.258 120.403 9.106 ,466|| 794.781 709.269 |" 60.354 55.443 | , 104.153 ‘824 8.739 7,816 
Transportation exp.| 4,032,292 4.750.683 271.633 __ 327.737| 53.118.615 48,578,612 2.499.346 3,754,630 |_2:639.343 3.113.300 ___ 222.977 ___ 261,305 
Tot.exp..incl.oth.| 6,901,482 8.430.550 507,246 _541,365| 68.361.308 89,486,232 5,380,027 7,266, 709 |2 03.707 6.155.824 431,815 ___ 500,399 
Net from raitroad_..- 749.980 —534,236 —101,448  47.578|/16.562.919 5.333.519 ~ 740.731 ~ 606.912 07.349 —176.221 —19,949 11,162 
SD «bine dhkidatne 216.946 277,909 11,830 12.192|| 1.728.270 2.512'846  193'669 241.356| 298.829 297.735 20,500 23,814 
Uncollectibie revenue. | et Ra ey 8 14.347 " 24:005 2.435 Cr116 106 360 ee 
Net after taxes, &c_ | —968,007 _—812,613 —113,278 ___35,378|/ 14,820,302 _2,796.665 544.627 _ 365,672 | a ee 12,652 
Net after rents. _...-- =1,171,892 —982.304 —125,540 27,781||12,805.667 —655.107 368, 553 Y1Il —200, —29,257 
Aver. miles of r’d oper. 122 121 2 ~ ‘121 1,126 1,126 5 § std ia ' 126 413 415 415 415 
Pittsburgh Cincinnati Chicago & St Louis Pittsburch & Shawmut St Louis. & S San Francisco System 
—Jan. 1 to Dec 31— —Month of Januar —Jan D — —Mont Louis-San Francisco 
EARNINGS. 1921. 1920 1922. 1921" || 1921.” 1990. 1922. at +h —Jan. 1 = Dec, 31— —Month of January— 
$ 
Freight revenue-__--- 64.065.083 75.664.660 4.591.422 6.729.300]| 1.182.259 1.771.537 4,109 £894 |55.811,086 63.007.315 4,018,007 4.677.797 
nger revenue. --|22.076.799 24.408,952 1,689,798 2.229.227 68145 | 671342 B'821 7379 ae a eae 1400, set area 
Tot., incl. other rev. 94.717.043 113582.514 6.983.180 9,782,489|| 1,272 028 1.858.381 ~ 101.105 45,884 [31,851,289 93.743 .86 881,133 7,035,215 
Expenses— Maint. way 13:314.128 16.711.573 558.682 _'941,861|| '279:650 338.085 27-816 36.846 | 9.991.940 16,073,868 "684,345 °722'757 
Braiiis‘epte.|"araagy “seas “Horde “tursul| “apse MB ge 8RRh 48508 San.tie oO 'aar ge ea tol BL oad 
Traffic expenses... 443 ®: A 2 ‘ 1.4 767 936, : ; 
Transportation exp. | 44:173.124 57.474.850 3.152.716 4,874.757|| 444.497 666.006 _ 33.338 _59,151||31.341.598_39.897,213 2,378,181 _ 3,003,140 
Tot.exp..incl.oth. 9.304.583 116805.431 _6.136,769 _9,299,131)|"1,279.247 1,566,008 100.104 — 145,423 | “0.176.585 81 a 3. Saks 4.445.360 _ 5,486,536 
Hecarom "rond---| S41 a0 aautgeo | Mieibay desani| aos TESTS «08 ——«HBa S.beactze ‘anes “Sores dap. 
Uncollectibie revenue.| "51083 — <i eh SiGe et beet a Ow ary ONE Wao 31.606 24.718 3.683 an 
Net after taxes, &c.|__ 289,548—7.652.128 __ 497.252 99,517||_ —17,962 280,998 893 275||18.078.976 8.989. = 1,167,215 _ 1,280,646 
Net after rents. _.__.- 3.748. 924—9. 877 ‘825 298.387 —141,760||~ 208.196 720.128 9.391 4,848||17 808.444" 7,481 ‘125 1,246,763 1,269,008 
Aver. miles of r’d oper. 2,412 2,383 102 103 102 102 4,760 4.75 4.760 4,760 
Toledo omit & Western Pittsburgh & West st Virginia . ip Pang oe ’ aa of Ja 
—Jan. 1 to Dec. 31— —Month of January—|\—Jan 1 to Dec 31— —Month o oe —Jan. — —Month of January— 
EARNINGS. 1921. 1920. 1922. 1921. 1921. 1920. 1922. j 1921. 1921. — ay a be 
Freight revenue... -..- 996.267 1.285.608 70,662 91,080) 2 268. R32 3.039.934 185.362  220,464|| 1.146.219 1,028 4 69.353 81.069 
Passenger revenue...| 568.623 630,174 _ 44.551 8.57 142.329 129.315 9.342 12,728|| 472.694 786.7 27.002 _ 59.095 
Tot., incl. other rev.| "1.692.410 2.090.467 123.135 ~—-158.399|| 2.798 255 “3.476.832 ~ 225.672  266,735|| 1.771.261 “F901. 144 195.244 150.75 
nses—Maint.way| 377.364 382554 22.419 31.640|| 672.056 989.330 23.395 48.907|| 496.735 1,115.022 37.311 51.44 
aint. ofequipm't.' 593'619 674. 494 41,253 50.647 || 1.655.350 B86. R07 98.814 81.761 307 5R2 401.917 21.878 25. 
Traffic expenses. -- 37.23 38.154 43 513 2,884 37 .532 185 2,691 2.879 36.809 3,194 2,698 Ra 
nsportation exp.| 886.153 1,249,355 __77.622 _ 104,333||__ 880:5R3 1 293. ‘401 __ 58,877 98,140||__828.449 1.229.471 ___ 53.271 99,189 
Tot.exp..incl.oth.| 1,900,980 2.441.420 __ 151,677 __197,915|| 3,665,645 3,562,962 205, 274 257,524 _1,747.691 2,862,531, _ 121.334_ — 187,791 
Net from railroad _...| —208.570 —350.753 —28.542 —39.519|| —867.390 —88#.130 0.398 9,211 — 23.579 001 BRT ~—16.090 ~—37.03 
DEED asassesucsbece 117.657 122,000 10.000 10.000|' 325.282 188.160 30 610 18,405 40.753 45.318 3.538 3. 
Uncolléctihie SCORES fe 4 SRG oh Rea cee 115 393 147 ih eer a 
Net after taxes, &c. | —326.227 —472.753 _—38,546 —49,519 =1,193,558 —276,210 —212 — —9,.309||_—17.576 -—946,852 _—19.639 _— 40,719 
Net after rents... ..- —308. 649 “—294, 648 =39.532 —=38.140|/"— —827.197 189, 689 54.299 I 17.454|| —150,.772—1.191.9¢9 ~“—24.580 “73,213 
Aver. miles of r'd oper. 247 247 85 85 235 235 235 235 
West meat & siainiedl Pittsburgh ieaialiiin se id od ‘ St bent rondtng = vp aatree. aaa 
—Jan. 1 to Dec 31— —Month of Januar —Jan. 1 to Dec 31— —Month of January—||\—¢2" — —Month of January— 
EARNINGS. 1921. 1920. 1922. 4 i921 1921. 1920. 1922. j 1921. sest. a 1922 1921. 
Freight revenue. ----.- 3.213.298 4.597.625 282.535 303.636! 1.059.708 1.470,191 83.955 —-99.680|| 1.872.008 1.470.428 117.961 158.52 
— revenue...| 8.179.098 8.315.249 369,312 _432,600||_ 86.326 _—_— 82,729 7,510 8,554||_ 198.122 __ 243.921 4.97 _ 24,77 
. incl. other rev. | 12.929.706 13.924.051 720.332  $39.305|| 1.195.797 1,581,173 94,469 109,729 1,937 998 1.816.776 3 $07 ~ 193.699 
Expensee—Maint. Way| 1.997.624 3.062.907 136.121 171.154|| (353.838 ‘410.556  14:894 33.158 ty RE Bh 60.764 
Maint. of equipm't.| 2.486.110 3.060.323 198.772 206.648 71,692 715 237 28.888 62,314 333 316 396.059 31. a 46.33 
Traffic expenses._.| 168.316 | 145.813 © 17.206 11.322 17.782 20,776 2.189 1.303 39.730 29.075 3.1 
Transportation exp.| 6.601.461 7.397.115 — 456,512 — 549,339||_ 535554 780,591 44,289 59.644 || _ 860. 403 1.214.687 Ong __114,7 
Tot.exp..incl oth. | 71,683.648 14,198,875 _ 845,561 _ 96%,996|| 1,666,485 2,027,845 102270 _ 163,196||_1,894.302 2,336,150 =28. 838_ _ 232.952 
Net from railroad....| 1.246.058 —184 824 = 125.529 —129.691|| —470,688 —443.372  —7.801 4 133.696 —519. 374 ~~ 15,059" "89.253 
BORED ccnccccessecs- Tran. eee.” weakeea: | Soins 28.265 26.018 2.277 2.233 ot ant 1.864 1, 
Uncollectibie revenue_ 668 459 Cr37 PES “saute 517 seein e. ft eee 1,301 st 295 l 
Net after taxes, &c. | — 534.286 —743.039 —125,566 —-129,714|| —498.953 —460,007 _—10,078 _—65,700||__ 111,136 546.536. 12,900, _—41,244 
Net after rents... ..... 227.1 2—1.099. 833 141,846 —140,807 9.465 —87,20 7518 —20.333|| —244,.222 —941.950 “—10.847 “—81 247 
Aver. miles of r’d oper 359 359 210 209 209 134 134 134 
Peoria & ‘Pekin Delia P port indine , we Pe Sa hich me pe 
—Jan 1 to Dec. 31— —Month of January—||—Jan. 1 to 31— —Month of January—\|\~ — —M ‘anuary— 
EARNINGS. 1921 | 1920 1922. 4 1921. 1921 1920. 1922. 1921. 1921. 1920. 1922. 1921. 
Freight revenue 323.809 13.734 14,174}, 1.623.883 1,497 621 132.649 194,642 
Passenger revenue .. 49.061 2.797 3,062 | . = 
Tot., incl. other rev.| 1.696.110 1.674.010 144,368 173.6%8|| 2.236.444 1,954,470 178.229 260.180 107 ,087 
Expenses—Maint.way| 229.062  °263.904 7.767 17.619|| 286.315 (211.892 14.849 15,869 11.222 
aint.ofequipm't.| 393.643 493.735 23.009 41,132 91.792 129,266 8.789 11.486 2,368 
Traffic expenses. - 1.394 4.266 84 5A 1.694 2: 229 ] 202 
Transportation exp. _ 1,155,229 67 544 111,826 815,272 


Tot.exp.,.incl.otb. 

Net from railroad... 

So kins Seu 6 « 

Uncollectible revenue. 
Net after taxes. &c. 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
mger revenue... 


Tot., incl. other rev. 
Expenses— Maint. .Way 

int. of equipm't. 
Traffic expenses... 
Transportation exp. 


Tot.exp..incl.oth. 





Net from railroad....|~ 


Uncollectibie revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm't. 
Traffic expenses... 
Transportation exp- 


Tot.exp..incl.oth. 





Tax 
Uncollectible revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r’'d oper? 


__ #41 Rit: 





~ 
1.154.612 64,166 108,622 





1,551,894 I: ~ 1,986.445 10% ,906 177,064 


~~ 144.216 —312. A35 35.462 3 376 





161.430 11,500 11,600 
11.476 


1.208.059 
1.028.385 
153,279 


89,2*3 


(35.4 € 88,946 
107 014 114,373 


1.518 ,044 


z"4 





136 on 


a 


[23. 
13,163 











33,062 
is 33 2 


28,690 —431.001 
—253. 899 "—283 882 104 
19 19 19 





Perkiomen 
—Jan. 1 to Dec 31-— —Month of January— 
1921. 1920. 1922. 921. 
$ > + 
77,249 136,903 
7.410 


"129,439 8,505 





—14,376| 


875.106 74 573 110,660 


21 


_Quiney Omaha & Kansas City 
an. 1 lo Dec 31—- —Month of January— 
1921. 1920. 1922 1921. 


3 
as ,699 912,743 


30 
309 .895 314.190 


9 40,470 
878 28 ,000 
® 





1,272.285 87 .627 
116,349 .034 
4.505 


46 332 


149.682 
5,776 
4, 187 

15 
39,859 





l aoe" 6454 


1§ 
8,553 
33> 835 


41 
21 
72. 
21 632 
17, 





{ 
‘ 
< 
‘ 
: 


9 


7.398 l $26 
834 053 835 80.898, 





59,938 


50,340) 





ye 689 
4,294 





99.342 
3,1 


5 
; 
$14 
47 ) 
85,116 
—12,298 

3,435 


348 1,732,076 


139.793 
~ 4'149 








De! 431 
9.118 48.942 
R65 595 


1|17.366.132 
98)| 2.019.899 


35.412 
51.249 68,183 
37 55.838 65.353 
&92 354 
51 00 
54.895 


s.1k 28.525 — 80.04 


St Louis i ese ialitediie Sickel 
dun. 3db- lee. ab —-Adenin of Denman 
—Jan. — ou 0 anu 
1921. 1920. 1922 f 1921. 
14,828.118 18,003.332 1,133,898 1,278,275 
1,822 .855 3'351. 117 37 AIO. 181,187 


21.311.705 
3,074,953 
3. ane 592 


1,136 
5.655.469 


13,532,544 











487 ,099 —i,) 623 


<o, 





4.774.026 
10,627 .671 





— 120 


687 
"54 672 44.824 
424 300 


1,657 573 

, , 1 , ’ 1 0 ‘ 
830.188 914,459 
650 345 





548,673 23.395 
185-705 782.1 74 17. et 


Pere Marquette 
—Jan. 1 to Dec onth of January— 
1922. 1921. 


1921. a 2 3 
29,291,665 29.754.566 1,839.987 1,738,684 
. 403,846 (469.751 


__ 98, 198 
91,774 
41 


fam ann 


—195 673 —472,72> 


—141.511 = 968 —15,733 _—38,421 


—20,228 ,108 


252 252 255 


Richmond hess Wi & Potomac 
—Jan. 1 to Dec _— —Month of January— 
1921. 1920 1922. 1921. 


$ 
5.069.361 5,2 a 208 294,791 
330,206 





5.940.618 6,938.505 
2,404 554 


38.161.240 40.372.815 10 
579.270 5.399.720 208, 967 ‘323.628 
.169.996 9,776,224 459.850 648,703 
.148 45.765 


528.288 561.127 
1,185,118 1,468,856 





3.577.332 3. 883.018 
751,186 


10,002 .075 TT eid %84 
1,505,957 078 82,920 
1 686 ,962 i "R38.339 111,089 
7.273 
307 .270 


5,818 89,887 
4.057.652 4,815,523 


“5,905.63 6,864.357 371.591 416.949 


471.024.3109 330.996 "374 901 
968 963 968 968 
St Louis Southwestern Ry of Texas 


—Jan 1 to Dec 31— —Month of January— 
1921. 1920 1922. J 1921. 





3 
5.999.484 
1,265,345 


473.477 
116,451 





if 774.033 
933.602 
889.101 
"248,155 
3.980.267 





36. 731,956 
114.949 


19,667,512 
2.020.161 2.615.068 
“3.740.859 ve pe 





—210.524|| 2 
81,362 





807 131,369 
3,788 463 





264 283,117 —292,3 


“178.580 290. 





).530 
234 





2,222 2 


7.859.004 8.435.056 551.405 











5.143.071 4.828 
401.566 13-304 


575 








“1,740,930 
“T.278.457 1,766.08 ~T.766,089—“108,311 —~ 63,813 507.925 


2,151 0 161,200 106,169 


117 


117 117 


8.461.888 


288,868 
1.0459 


=F .782—2.450.988 —99 90E 
977,082 —92,41' 
807 807 





807 


632.769 
57,050 
198,347 
20.980 
364 ,393 
777 



























































































































































































































































































































































12 RAILWAY EARNINGS (Vor. 114 
San Antonio & Aransas Pass (Southern Railway System (Conel. southern Pacific System (Conel.) 
—Jan. 1 to Dec. 31— —Month of January— New Aa ogg & Northeastern Houston East & Texas 
EARNINGS. 1921. 1920 1922 1921 | ae 1 to Dec 31— —— of , el —Jan 1 to Dec 31— —Month of January— 
$ . $ . 921 1921 22 1921 1921 1920. 1922 1921. 
Freight revenue......| 4.881.245 4.152.1! 278.843 352.395! 4 877 467 5.597.590 371 743 392. 392|| 2.273.772 2.171.912 167.277 179.397 
Passenger revenue...| 1,044,772 1.430.271 63.123  96.659/ 1.058.115 1.327.682 75.850 _—99.863)|_ 568.337 489.078 36 561 55.34 
Tot., incl. other rev.| 6.372.114 6.042.948 — 364.809 477.519! 6.329.587 7.728.116 490.781  658.227/| 2.994.772 382.409 215.655 251.226 
Expenses— Maint.way| 1.359.708 1.412.029 95.863 165.478! 1.013.152 1.240.655 63.436 106.914|| 613.663 1.362.710 46.867 39.302 
aint. of equipm’t.| 1.340.479 1.382.955 111.441 93.922 | 1.268.433 1.595.928 94.58 151.094|| 530.899 468.604 56 308 41.154 
Traffic expeuses. -- 118.569 191.952 9.17 19.816] 159.202 135.571 11.935 13.321 42.085 42.916 602 3.836 
Transportation exp.| 2.928.439 3,208.85 __ 200, 002 279. 518 | 3.1533 12 3.349.268 __ 245.560 __ 895.032 1.292.713 1.462,2N2 112. 5°7 145.375 
Tot.exp..incl.oth.| 6.026.768 6,183,820 _ 440.925 _ 571.455 | 5,854,466 6,597,394 — 438.561, _601.328)| 2.5A1 771 3 197 OKA 2°46 sia 238,247 
Net f1 from railroad... |” 295.346 —140.872 ~—76.116 —93.936| 475.121 1.139.722 ™ §2.200 ~—43.101|| 433.091 —odl4.6/6  —I12 : 
iL 6 ieee 167 279 155.248 13.430 13.235} 673.843 "535 182 43.551 38.573 7 320 OR .RRS5 7.519 7.939 
neollectibie revenue. 632 .262 804 75 9.156 1,287 34 840 1.760 4.714% 19 196 
Net after taxes, &c-. 124.435 —298,412 _—90,550_ —107,246 | —107,898 — 594.253 8.615  —82.514|| 313.971 —448.%77 —-I8 813 4,844 
TE 5 hia ge 116.674 —181.944  —94.624  —94.879 | —259.599 467 ~~ 4.843 —108,493, —595.493  —3d9.52 r, 
i yer, miles of r'd oper. 739 736 739 737 207 207 207; 191 190 191 190 
San Antonio Uvalde & Gulf | Northern Alabama Louisiana Western 
—Jan 1 to Dec 31— —Month of January— |—Jan. 1 to Dec 31— —Month of January—||—Jan. 1 to Der 31— a of January— 
EARNINGS. 1921 1920. 1922. 1921. |} 1921. 1920 1922. 1921. 1921 1920 1922 1921. 
freight revenue- ----- 737.749 882.637 41.999 §2.058| 722.412 1 247. 725 71.425 91.586|| 2.993.533 3.691.830 231.045 264,395 
Sileaar eevenes... 281318 461.070 _17.850 __26.694| 152.745 _“102;497 _11.308 _17-442|| 1.129.911 1.869.243 __00 327 1145636 
Tot.. incl. other rev.| 1.149.443 1.442.189 65.776 94.112] 908.335 1.501.881 85.066  111.682|| 4.387.857 5.436758 314.795 406.710 
Expenses— Maint.way 192 035 440.742 13.971 13.727| 149.182 (360.773 15.966 15.999)| 725.352 1,396.991 64.341 54.626 
aint. of equipm’t. 186.287 333.513 10.315 18 589 35.741 90.475 4.488 7.618|| 1.072.643 992.020 65.471 80.658 
Traffic expenses. - - 36.805 30.835 2.627 2.203 24 .336 29.974 1.86 2.019 136.251 102.585 8.113 11.984 
Transportationexp.| 441.836 859.408 32.219 46,107 | 448.773 __-723., 162 37.776 _61.563|| 1.304.846 1.558.661 — 111.868 — 107.221 
Tot.exp..incl.oth.| 934,082 1.744.333 65,586 87.583 | 700.588 1,231,576 63,423 __90,466|| 3.496 254 4.276.915 71 2 276,118 
Net from railroad....|~ 215.361 —301.144 190 .729| 207.747 — 279.305 ~ 21.643 21.216|| 891.693 1.159.843 3 " 
ewes 35.444 33.005 3.001 2.808 43.248 49.552 4.047 5.205} 306.354 420.701 oF 27 1 23.656 
Uncollectibie revenue. 16 478 96 16 373 58 eee 1,264 3.155 73 239 
Net after taxes, &c- 178.951 —335. 627 2907 3.995 | 164,126 __ 220,695 17.573 16,011|| 583.985 — 735.987 752A 107176 
Net after rents... ---- 47.970 —472.434 “—12.293 ~ —7.236|" 1 1262 79.386 "—1.818 —15.904|| 525.584 661.697 8 
Aver. miles of r'd oper. 31 317 317 317 110 11 110 110 2 207 207 207 
Seaboard Air Line Southern Pacific System Morgan's Louisiana & Texas RR 
—Jan. 1 to Dec 31— —Month of January— Southern Pacific —Jan 1 to Dec 31— —Month of January— 
EARNINGS. 1921 1920 “9 1921 —Jan. 1 to Dec 31— —Monih of January— 1921. 1920 1922. 1921. 
#reight revenue. ----- 29.235.714 32.480.707 2.276.782 2.670.961 22969. 171 126072.243 7.844.833 8.586.326|| 6.233.200 7.481.359 412.073 542,246 
Passenger revenue...| 9.754.523 11.015 200 998 936 1.235.847|148.134.466 55.017,100 3.385.978 4,536.332|| 1.961.760 2.217.196 151.430 183.556 
* ?ot.. incl. other rev. | 42.875 257 49.265.030 3.588.509 4.335 146/|189996 741 201894.193 12.431.735 14.688. ORO 8 789.650 10.484.444 608.390 17 
Zxpenses—Maint.way| 5.005.066 8.239.267 451682  485.799//27.292.587 29.924.272 1.952.571 2.133.858|| 2.332962 2.403.458 141395 197.628 
aint. of equipm 't.| 7.814.156 11.467 254 = 635.915 —555.12||31.868.461 40.278.564 2.516.300 2.876. 178 1.888.511 2.328.953 153.633 227 
Traffic expenses...| 1.460.471 1.267.681 126616 — 124.513]| 2.581.696 2.196.195 (236.122 °227.134)| 212.610 163.953 1773 8,289 
Tranaportation exp. | 20,543.30 25 091.776 1.608.508 2.109.22.||70.662.072 80.782.579 4.799.303 6,504.630)|| 3.688.456 4.407.455 271.895 362.675 
Tot.exp .incl.oth |37 009.848 48,512,802 2.991.718 3.472.36: ||141288,801 162796,070 10.204.166 12,502,097|| 8.561.541 9.232.203 — 624 130 — 834.533 
et from railroad....| 5.865.109 752228 596.851 | 862.7841/48.707.940 39.098.123 2.227.569 9.185.983) 228.089 1.151.441 ~— “BT 355 
LTS ATI Eee 1.859.486 1.687.363 65.000 150 0001 12.649. oa 11.474.045 1.229.957 911.854 488.748 3.143 45. 24 44.561 
Gavotectibie revenue. 35.735 7.37: 288 624 82.297 53.584 6.438 2.541 19,512 wer aek 43 231 
Net after ne &e.| 3.970.188 —942.908 — 431,563) 712.15°|/35.975.085 27,570,494 — 991.174 1,271,588) —271.171 = 727 —96.147 
Het after rents_----- "2.109.931—2,645.853 212.989 556.38 ||33.726.277 26.563.599 ~ 948.796 1,231.625|| —653. 356 02: Ri a7 137.545 
Aver. miles of r'd oper. 3.563 3.563 3.563 3,563 7.110 7,101 7.110 7,110 * 400 400 
Southern Railway System Arizona Eastern Cees . r= Orleans 
Southern Railway —Jan. 1 to Dec. 31— —Month of January—||—Jan 1 to Dec 31— Nom of January— 
EARNINGS. —Jan i 1 to Dee 31— —Momth of Jonuary— 1921. 1920 1922. 1921, 1921. 1920 ew 1921. 
Freight revenue. .-_--- R5.185.083 99.408,.277 6.051.86) 6.770.586|| 2.005.014 3.091.402 145.636  261.577|| 6.462.066 6.845.928 632.922 579.989 
‘Passenger revenue... | 32,104,922 37,239,980 2,444,192 2.966.719]| 414.436 661.958 27.631  _—-§8.006|| 1.846.943 2.150.897 151.741 173.191 
Tot.. incl. other rev | 128715150 151864390 9.217.532 10.692.929)| 2.647.503 4.091.004 ~ 182.385 ~ 346.911|| 8.801.716 109140.115 BN B14 801.281 
{Expenses—Maint.way | 19.287.486 21.813.945 1.257.428 1.964.80 | “"501'R34 855742 29.502 56.797 | 2.081.383 3.212.267 115.974 160.369 
aint. of equipm’'t. | 23 396.099 29.757.292 1.716. 197 2.390.139]| 463.131 596.833 696 50.712:| 2.373.530 2.721.985 176.030 248.228 
Traffic expenses_..| 2.556.858 2.157 72 2 231.867 43 832 42.184 2.749 3.488|| 142.831 116.411 12.119 12.100 
Transportation exp | 55.443.874 69.565.994 4,183. 030 5.616,2453) 973.101 1.430.807 __ 63,522 ———-118.892)) 3.745.881 4.3%). 160 291.4515 344.612 
Tot.exp..incl.oth | 105829007 128865448 7,762,269 10,670,271|| 2.266.824 3.240.487 — 145.614 — 258,558|| $775 583 Ti ARORA 432.845 — 797,115 
Met from railroad... | 22.886.143 22.998.942 “1.455. 6 380.679 "850.517 ee 88.353) | Os ES on Be BR 5. 
a aeagnap ag 4.582.293 4.672.059 416.545 379.949]! 274.859 8.204 24.280 26.742} 272.859 342.994 24.160 20,011 
“Uncollectibie revenue.| 85.043 44,869 5.470 3.537 2,509 —— 037 33 7 6.979 14.746 228 63 
Net after taxes, &c. | 18,218,807 18,282,014 1,033,248 —360.828)/ 103.311 — 499.276 12.458 — 61,537|| —19 755—1 480 711 —i71.581 _—16.477 
Net after rente-_--.--. 13.971.782 15.325.202 ~ 736.196  626.055|| —11.785 ~ 354.408 ~ 2.816 ~ 47.494|| —oa0.66—1 B20 7D 28.813 
Aver. miles of r'd eper. 6.971 6.973 6.971 6,971 382 380 382 382 479 469 507 46 
Alabama Great Southern Atlantic Steamship Lines Spokane International 
—Jan. 1 to Dec —— —Month of January—||—Jan. 1 to Dec. 31— —Month o January— —Jan. 1 to Dec 31—- —Month of January— 
EARNINGS. 1921. 1920 1922. 921. 1921. 1920 1922. J 1921. 1921. 1920 1922. F 1921. 
, ht revenue------ 6.910.461 8.236.256 594.189  611.828|| 9.398.184 6.444.357 799.208  669.784|! 1.057.714 1.254.110 77.396 
Samer revenue...| 2.035.374 2,501,211 136.436 —192,282|| 705,771 467.870 46.973 _59.357|| 184.755 __ 248.791 9.381 Oo o78 
Tot.. incl. ether rev | 9.542.224 11.588.805 673.418  872.062||10.656.078 7.238.800 892.223 ~ 769.059|| 1.300.080 1.566.775 96.829 110.851 
nses—Maint.way| 1.177.062 1.315.992 78.155  141.917|| 175.126 | 138.278 10.711 18.004 288. 579 "25.027 10.999 Brett 
aint. of equipm't.. 1.933.306 2.574.169 149.441 213.664|| 2.566.414 3, 370. 135 132.20 156.04) 113. 84 | 127.844 6.82 
‘Traffic expenses...| 272.161 235.288 20, 23.684|| 205.052 175.752 14.605 18.094 36.256 39.348 3.220 3,201 
‘Transportation exp.| 4,426,152 4.545.520 309.585 _468.342/| 7.138. 8,087,817 541.658 _ 678, 479) 441.197 490.595 38.861 39.070 
Tot.exp.,inct.oth.| 8.196.318 9,066,158 — 590,316 — 883.274)|10,442,541 12,122.207 23.618 891.4 961.945 1,004,494 66,855 — 71.321 
et from railroad... | 1.845.906 "2.522.647 83.102 "—-11.214|| 213.537—4.883.497 "168 G05) 120° =1988481||— ~ 338.115 662.281 23,974 " 39. 
hile. 6 IA 325.692 489.540 28 466 24.031 142 346 135. 295 11.893 11.5 92 356 68.733 5.473 5.125 
Uncollectidie revenue. 2.731 1,126 2.329 114 1.953 1.311 918 354 ie 
Net after taxes, &c.| 1,017,483 _2.031,981 52.307, —35.359)|__ 69,238—5.020.103 _ 155.794 —133 958||_ 245, 758 493,194 18.499 34.405 
Bet after rente_.----- “T,020, 786 3.178.9 657 ~ 81,395 —71.476|| —40,315—4,982,888 ~ 155,794 —132,044|| 165,747 406.990 ~ 11. 
Aver. miles of r'd eper. 313 St. sete: | ene Co geet ee as 165 162 165 165 
rare F New < & Texas Pacific||} Galveston Harrisburg & San Antonio he Portland & Seattle 
—Jan. 1 to Dec _ 31— —Month of January—!||—Jan. 1 to Dec 31— —Month of January—||—Jan. 1 to Dec 31— —Month of January— 
EARNINGS. 1921. 1920 1933. 1921. Fs 1920. igen 1921. 1921 1920. 1922. , “1921. 
3 
t reveaue.-_-_.-- 12.586.859 15,071,456 12.486 1,060,761 18 176.542 19.460.601 1.169.793 1,949,265|| 5.426.615 6.373.637 364.564 4 
nger revenue...| 3.516.637 4,354,644 26 .647 410.990)| 5.246 816 — B4ls 23 359.694 495,676)| 1,831,501 2 '343 20 209 119.252 ett 
Tot.. incl, other rev.|17.170.444 20.858.559 1.304.606 1.564.850| ("Sv 629.59. 17.565|| 7.959.290 9.449.743 532.753 779 
nses—Maint.way| 2.326.988 2.348.869 130,453 231.781/| 4.776 654 “5'9: 23. 749 (318.679  (330.448|| ‘896.899 1.873.482 48.330 OBS 751 
aint. ef equipm't.| 4.359. 4; 6 5.535. 91 6 811,163  487.197|| 5.617.675 6.620.422 358.992  509.753/| 1.071.655 1.233.718 98.008 107.595 
Traffic expenses...| 364.131 — 329.151 28.432 31.627|)| 544.164 457.827 42.345 48.106]; 108,221 101.335 7.719 9.342 
Transportation exp.| 7.107.572 7.720.482 485.644 744:081|] 9.878.415 10,609.544 713°587 1.005.957 2.681.128 3.157.759 199,380 246.176 
Tot.exp.,incl.oth.| 14.789.236 _16,561.021 1,007,316 1,553,852/|| 1 R07 [RA 24 7Ri 3R9 1,523,314 1,997,254|| 5.121,172 6,789.¢ 380,955 482,811 
Net from railroad... | 2.381.208 4.297.538 97.290 11,007|} 3.106.250 2, 2 2 50.311|| 2.838.118 2.660.650 151.7% 
ee, wee 643.547 971.319 54.389 46:568|| 638.174 - 636.350 51,455 42.727|| 1.014.036 1,063.21 84.100 80.805 
Uncollectibie revenue. 086 55 3 11.662 29.631 794 R95 8.440 2.34 22 209 
Net wap aborggt &e_|_ 1,729,575 3,324,837 242,846 ——35.564|| 2.518 414 1.864.740 54,020 576.680|| 1.815.842 1.505.093 67,676 954 
Wet after rents... ..-- “T,942 2.444 4,097. 282 266.519 66.519 “—101,; 778 "T.484.544 x | 219]| 1,667.889 1,428,245 
Aver. miles of r'd oper. 1,380 1,383 1.380 1,38] 549 "549 549 549 
Georeta Southern, & Flori Houston & Texas Central Staten Island Rapid Transit 
—Jan. 1 to Dec. 31—- —Month of January—||—Jan. 1 to Dec. 31— —Month o January— —Jan. 1 to Dec. 31— —Month of J ir 
EARNINGS. 1921. 1920. 1922. 1921. 1921. 1920. 1922. J 1921. 1921. 1920. 1922. d “1921: 
3.239.621 267.056  278,599)|10.801,304 8,104,002 1,037,187 780.736|| 1.024.250 1.005.750 62.219 82, 
i 3 1,511,486 113,802 — 106,177|| 3.238.378 3.088.420 (315.931 247.877|| 1.228.535 1.169.248 84,056 86508 
Tot..incl. other rev.| 4.586.771 5 330. 811 411.746  429,076)|14,843.658 12.186.749 1,413,881 1,106.209|| 2.511.467 2.417.058 158.686 185,019 
nses—Maint.way} 959.670 925.324 7.836  100,082)| 3.268.649 3.562.829 (201,089  °218:717|| (542.030 (627.057 43.413 40'379 
aint. of equipm’t.| 924.180 1 800 445 69.869 90,198|| 2.662.589 2:521:174 251.509  192'873|| 298.180 401.425 50.669 33.14 
Traffic. expenses...) _ 110.7 4.574 8.903 8.996|| 262.081  °208.502 24 338 21.987 22.391 19,407 1,362 1,67 
Transportation exp.{ 2.509.599 2, 847. 100 __173,693 __ 249.335|| 5,620,615 5,322,283 503.454 _473'860|| 1.498.735 1 _1,537,802 114,404 135,603 
Tot.exp..incl.oth.| 4,669,211 5,349,167, _ 326.637_ _ 466,242||12.226.717 11,971.263 _ 1,021,826 ~940,519||" 2,540,558 2,731,046 — 223.810 — 223.973 
Net from railroad --.--. ~—82.440 ~—18.356 85.109" 9 “=37.166|| 3.616.941 215.486 892.055 "165.690||--29.091 313.988 “65-124 "38 054 
EY ye 206.314 | 423 17,582 17 ,096 628. 277 577.775 44,172 43.844|| 186.842 159.898 15.000 12,000 
Uncollectible revenue - | red oi = Bu aaee _ 3 R91 11.205 334 173 10,290 1.519 2.456 22 
Net after taxes, &c./ — —213.4 — 54,265 SORE 273 —373.494 347,449 _121,673|| —226,223 —475,405 —82,580 —50,976 
Net after rents. .----- "652,561 —235,845 44.828 —85 576) 1,432,705 715 "549||"——367.013 711.914 "94,462" 64.206 
Aver. miles of r'd oper. ‘402 ‘402 932 900 2 915 23 23 23 
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Mar., 1922.) RAILWAY EARNINGS 13 
. 7 
POEs: ag Union, Pacific, System Wabash 
—Jan. o Dec — of January— nion Pac i—Jan. 1 to Dec. 31— —M anuary— 
EARNINGS. 1921. 1920. 1922. 1921. —Jan. 1 to Dec. 8 31— —Month of Jonuary— 1921. 1920. 1922. ~ lai 1921. 
Freight revenue______ 1.585.770 2,073 898 115, 249 116.989 84,377,064 94, N44, 006 4,980.128 5,999.797|/45.688.528 43.700,598 3, 364. 948 3,513.675 
ae revenue... 605,339 650711 40,511 52.793 19.438,055 22.698.765 1.231.491 1.653.459 9,931,246 11,282,169 204 860,960 
ot., incl. other rev.| 2.338.815 2.926.860 167.534 182.151 114783971 131693.504 6.813.033 8.493 34 59,217.692 60.510.686 4, aO0 401 4,717,017 
ay aint.way 541.082 583.116 41.210 40.184 13,063,914 20,192.562 560.460 876.213 9,210,291 10,684.56 600.983 25,060 
Maint. of equipm’t_ 503.699 658.587 43.324 45.330 22.750.820 25,618,435 1,533.674 2, 369 417 11,843,730 15,020,578 925.721 1.082.621 
Traffic expenses __- 58 722 60.969 5.218 4.806 1.675.353 1.184.65 126.43 137,.599|| 1.341.678 1,181,753 88.847 10.788 
Transportation exp_| 1,239,548 1.598.856 84,238 — 133.050 34,089.947 40,309.393 2,444, 78 3,164,100 er ree 31,405.688 2,003.069 2,476,904 
Tot.exp.,incl.oth.| 2,474,430 3,041 567 __184,572_ —.234,833 77,612,030 94,499,825 5,116,548 7,004, .119}|50,506,169 60,707, 589 3,794,872 4.516.14 
Fossrom retroed.---] 12H —"ohgog cong "2888 aden es “Garant 'Qhdes Tage UeRl Sauhaa yuanee Te 
Seaeeaeecseanoeeeces ° é ° : J . ° @ ® Ue 1 
Uneollectibie revenue. 2.631 767 73 59 | 17,774 3,975 6 | 2 4,232 874 341 ue 
Pars after taxes, &c_ | —179,533 —182,772 _—21,121 _—57,347, 30,759,314 30,107,643 1,129 394 — 921,551 6,846,804-1.801,45) 318,722 
etafterrents...____ —399,.594 —511.251 —35,644  —78.199 98.351.910 29.847.598 “1,059, 064 ~~ =«—-760.4 409 “8,863 .340—5.491.51 70. 050 <7 fc 
Aver. miles of r'd oper. 292 292 292 292 3,622 3,614 3,665 3,614 2,472 2,472 2, 472 
terminal RR Assoc’n of St Louis Oregon Short Line Western maryland 
erminal Railroa ssociation o ouis||—Jan. 1 to Dec 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. Jen 1 to De 31 ~—thonth of desea 1921. 1920. 1922. J 1021. 1921. 1920. 1922. 1921. 
$ 
Pet | fees | tibetn | keene. weneee 27.701,720 33,230,313 1,999.403 1,948. 360 15, 507, 930 17.821.273 1.306.536 1, 514. 839 
ow revenue... ——& tees eae ees 6 068,743 7.792.340 395,157 _545.160}| 1.152.428 1,235,665 77,259 1,356 
ot., incl. other rev.| 4.527.866 4.649.623 391.213 399.622 36.843.202 44, 896. (C36 2.567.359 2.733.587 7 643.054 20,205,687 1,478,266 1, 70 ei 
Expenses—Maint. way| 1.028.144 1.037.168 69.634 84.524 | 5'909:264 7.175918 (268.770  623.551|| 2.324.954 3.561.996 (195.203 218.632 
Maint. of equipm't_ 431. 8520745 715 36.455 42.206 | 6.894.833 7, 353, 947 535.424 714.554|| 3.896.208 6.439.513 283,849 479.646 
Traffic expenses. - - R97 12,258 992 '967|| 526 899 308 42.129 42,223|| 346.165 454.966 32.111 26.955 
Transportation exp. 1.612, 981 2,309,368 131.191 178,049 11,923,090 14.599. 796 __ 917.907 1,065,633)| 6,463,576 9.068.760 531.379 _ 702.321 
pa Tot.exp.,incl.oth.| 3, 23 33,426 A.: 4,270, 431 __250, .239 _318, 579 27,412.139 32,125 068 1,5 1,933,340_ 2.6 2,649 ,907|| 13,866,529 20.374, 192, 1.108.372 1,506.3 
et from railroad_._.| 1.294.440 379.192 — 140.974 © 81,043 9 431.063 12.770.968 ~ 634.019 ~ 83.680||"3.776.595 —169.1 369.894 194. 
, A a aaa "705.925 503.608 55.343 42.930) 3.136.762 3.451.830 274 258 282.083 705.000 620.000 50.000 80,000 
Uncollectible revenue. _185 162 47 9.672 744 1.760 134 1,698 SD -. gis ee ee 
Net after taxes, &c_| _ 588,330 124,578 _ 85,584 ___ 38,106), 6,284,629 9,318,394 — 358,001 —198,537|| 3,069,827 —789,165 319, 310,804 114.929 
Net after rents.._____ “7.992.743 1.388.874 ~ 199.797 158.040] “5.630 965 "9409 281 828.326 —227.493/|°3.074 BIS 382.039 263.752, 236.604 
Aver. miles of r'd oper. 37 36 37 37 2.360 2.354 367 2.359 801 779 804 79 
St Louis Merchants Bridge Terminal Oregon-Washington RR & Navigation Western Pacific 
—Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. a in 1920. 1022. 1921. | 1921 1920. 1922. 1921. 1921. 1920. 1922. 1921. 
Pere bl pecwee «seme ewacae  < “serede 20, R49. 206 22.310.721 1.468.632 1,309,131]! 8.972.847 12.028.917 620.231 721.665 
ger revenue...| ___------ 2,881 _------ __------ 6.240.256 7.718.534 404.399 —550,887|| 2'323.282 2.697.593 122.416 _ 176,825 
Tot., incl. other rev.| 3.658.660 4,365.491 304.671 ~ 325,268 99.818.740 33.080.168 2.038.140 2.040,485|'12.100.611 15.612:842 790.440 951.574 
Expenses—M aint.way 565. 751,852 44,205 62.285 6.242811 7.402.390 275.308  571.293]| 2'189.384 2.605.80 105, 
Maint of equipm't.| 285.465 687.347 17.428 30, 161 5.009.591 5. 896.786 396.146 551 026 2'339.158 2.582.900 147.910 207.341 
Traffic expenses... 11.799 10.789 9: 916 710.589 543.558 57 959 378.797 346.397 28.384 29.03 
Transportation exp. | 1.947.747 3.146.035 _ 152,084 — 215,490 12,603:757 14,368.560 988,988 1 1,094. 307 4,581,962 5,898,080 336,464 _ 431,442 
Tot.exp..incl.oth.| 2,891,199 4.710.634 — 221,529 — 316,088 26.577.578 30.315.041 1 1,870, 887 2, 2,437.8 981] 10,425,669 12,253, 448 _ 673, 442 _870 ,681 
Net from railroad.__.| 767.461 —345.143 83.142 9.1 3.241.162 2.745.127 67: 953 —397,496|| 1.674.942 3, 359. 394 116.998 80,8 
, Fe epee 235.275 178.811 15,833 12.816 2. 189. 241 2.152.352 181,679 181, 487 1.285.149 712,436 86.123 67.4 
Uncollectible revenue- 211 366 D weeewe 879 613 42 050  _—i1,3i 84 84 
Net after taxes, &c. __531 975 —524,320 87 307, — 3.836 “1 aT 042 ras 162 _—14,468 —579, ne __ 388, 743 2,645, 2,645,639 30,791 13 
Net after rents. ~~ 729,336 —494.968 88,575 7, 708) “—126.427 “—85.541  —97.001 —657.26 || 851,995 2,901,977 65.0 89. 
Aver. miles of r'd oper. 9 9 9 9 2.222 2.223 2,218 2,223 1,016 1,016 1,042 1,01 
Texas & Pacific | St Joseph & Grand Island Western Ry of Alabama 
—Jan. 1 to Dec 31— —Month of January—| —Jan. 1 to Dec 31— —Month of January—|'—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 7 020 1922 p 1921. 1920. 1922. 1921. 1921. 1920. 1922. 1921. 
Freight revenue______ 24.346,031 26.596,441 1,792,002 2,339,535) 2, 79R. 733 2.740.698 198,068 207.818)| 1,442,769 1,563,377 *) 703 97.324 
Passenger revenue...| 8.686.959 12077,193 621.413 _ 871.649 35] 455.430, 23.268 36.365 845,461 945.486 66.5 100.030 
Tot., incl. other rev. |35.600,474 42,000,474 2.! hs 510 3.538.497 5358356 3.433.707 = 234.311 257 .949|| 2,530,457 2,786.399 181. 33 235. 109 
Expenses—Maint. way 5.748.559 8.751.654 681 "542.602 686.036 1,084,223 27.43 46,658 85 71 467 ,266 23.7 55 623 
Maint. of equipm’t.| 8.494.106 9.495.406 535,086 725.135| 64.227 579.003 43.653 61.35 659,825 617.809 16 
Traffic expenses. 611,309 496.684 47,023 53.714 31.070 31.314 2 611 2.13 97 65 76.356 7.765 
Transportation exp_ | 13,777,591 19,261.309 1,049,648 1,584,413] 1,473 387 1,789. 451 116,516 141,891 887.943 1.072.374 69.438 93° ‘Bat 
Tot.exp..incl.oth. | 30 138.446 39,771,491 |2,198,531 3,044,124 | 2.919.667 3,674,933 202.515 — 272,153}| 2,201.335 2.387.431 __ 163,254 _ 202.637 
Net from railroad._..| 5.462.028 2.228,983 374.979 494.573 |~ 435.689 —241.226 1,796 —14.204 329,122 98,968 18. : 
, RL Saal gga 1.437.974 1,32/.833 125.000 127.616 910.456 160,688 17.821 13.740 111.380 99,438 7.703 8,641 
Uncollectible revenue. 10.208 11638 114 266 2.193 en eee Se 203 7 2 SS ee 
Net after taxes. &c_| 4.013.846 _ 889,512 _ 249,865 _ 366,491 |" ~~ 223,040 —402,429 13 975 _—27,944 217,539 299 523 10.376 3,831 
Net after rents._______ 2.832.148 —706,253 ~ 123. 904 ~ 182.175 141.970 —473 382 —0.707 "—39.015\| 222,010 290,630 10,809 10,705 
Aver. miles of r'd oper. 1.951 1.946 1,952 1,946 258 258 258 258 133 133 133 
Toledo St Louis & Western Utah Wheeling & Lake Erie 
—Jan. 1 to Der 31—- —Month of January— \|— Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dee 31— —Month of January— 
EARNINGS. 1921. 1920 1922. +. 1921 | 1921. 1920. 1922. 1921. 1921. 1920. 1922. 1921. 
Freight revenue _____. 8.737.449 10.766.900 99 683.553 1,192. 083 1 993. 526 105.230 1]3.1821|12.708.914 15.492.264 827.056 882,021 
Passenger revenue__. 365.358 461.017 25.382 33.809 7.617 9.312 770° 446 952,334 895,241 71.043 84.050 
Tot., incl. other rev.| 9,503,970 11,758,721 720.148 755.852!) 1.213.535 2.009.520 106.679 114.379||14.770.707 17.952.257 967.372 1,047.63 
Expenses—Maint. way! 1.531.323 2.317.092 67.921 119.316| ‘273655 257.265 11.919 12.116]! 1.910.291 3.079.643 128 657 145.07 
Maint of equipm’t., 1.966.428 2.371.601 133.9094 201.753! 386.646 368.056 29.859 40.751 3.401.301 4.581 907 195. 873 292,372 
Traffic expenses. _- 243,9%2 178.056 20.893 19.709 4.795 3.2 248 320 470 183,697 77.328 17.092 16.012 
Transportation exp_| 3,383.106 4.425.344 263,047 301,051 B05. 351 463.575 33.519 _ 30, 156 5,676,657 7,8 826. 331 407.651 _ 554,587 
Tot.exp..inci.oth.| 7.319062 9,492,917 505, 202. _657, 444 2% 1.010.336 1, 1.130.706. 80.097. an “189 11,666,450 16,125, 999 8 362 1,049.511 
Net from railroad.__.| 2.181.908 2.265.804 214.946 98.408|~ 203.199 ~ 878.814 26.582 fy 3.104.257 1,826,258 10 —I. 
, saree aie 438 369 350.150 46,000 31,000 116.541 82.020 6.591 4.126|| 1.066.683 939.144 89.963 80,41 
Un-ollectibie revenue. 07 462 a sensed | 4 | eae ee: 1,826 1,662 77 __—------ 
Net after taxes, &c_ i645 1,915,192 __—-168,443 67.408 |" 86, 654 796, 245 19,991 23 064)| 2,035,748 _ 885,452 89,970 _—82,288 
Net after rents.____- "1,355,565 "1,369.58 9,587 138,556 2,073 | —9.423 717,020 : ,047|| 1,755. 356 —401.694 61,034 —113. 
Aver. miles of r'd oper. 454 454 454 454 100 98 104 98 511 611 511 511 
Ulster & Delaware | Vicksburg Shreveport & Pacific!) Wichita Falls & Northwestern 
—Jan. 1 to Dec zt —Month of January—||—Jan 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1921. 1920 1922. 1921. 1921 | 1920. 1922. 1921. 1921. 1920. 1922. 1921. 
Freight revenue______ 846.016 747,431 39,223 43.316| 2.825.942 3.135.398 178.105  258,482|| 2.221.458 1,854,282 98.720 179.954 
Passenger revenue... 537.396 422.277 20,971 _—:17,542| 1.081.234 1,993,490 ___ 93.942. 93.302|| 377.580 611,229 22.133 34.560 
Tot., incl. otherrev.| 1.713.501 1,486,612 87.062 82.1811 °4.155.637 4. 682.408 290 064 ~ 373.582|| 2.734.870 2.639.108 129.570 224.376 
Expenses— Maint. way 237.226 423.585 16.265 15.99 694.633 997,443 42.654 52.28: "455.791 695.384 23.552 28.061 
Maint of equipm't. 277, 505 348, 471 23.940 23.957 743.273 945 344 7 687 104 #91 365.960 515 30.521 34.972 
ffic expenses. - 35.396 33.232 842 2.174 119.545 45 9 131 9 85 958 4,189 1.934 1,324 
Fen Me = exp-|__917. 667 _ 1,054 081 56,649 _—_—«67.246 | 1.666.379 1 897. 482 124 223 164 67 904: 418 1 1,542! 665, —_ 003 89.186 
Tot.exp.,incl.oth.} 1, “1,575, 656 1.8 “1,961,903 ,903 “__107,2 201 “—_118,662|°3.415.911 4,052,219 __ 263.632 349.440) 1,820, 705 2, “2,828, 536, 116,031 162.54 
Net from railroad_...| 137.845 —475,291  —20.139  —36.481) 39726 ~~ 639.189 26.432 24.142||~ 914.165 —189.428 13.539 61, 
senegeccnsecce 82,658 71.945 6.003 6.251} 209.234 193.196 17.155 16.561|| 167.346 132.110 12.030 10,866 
Uncollectibie revenue. - ei GEE og Re yer: | 2.844 4 14 203 448 _—s'3.,031 732 64 
Net after taxes, &c. 55.187 —547,234 —26,142 _—42. .732 => BOT, 648 __ 436.449 9,263 7,378)|__ 746 371 —322, —322,589 ail, 50.901 
Net after rente______. —12,430 —594, —29, "230 4 —43.095 | 352. 299 ~~ 295.285 1.089 ~ 546|| 482,167 —628. ie 304 4 
Aver. miles of r'd oper. 128 8 128 128 171 171 171 171 ‘328 329 328 
Union RR (of Pennsylvania) Virginian Yazoo & Mississippi Valley 
—Jan 1 to Dec. 31— —Month of January—|'\—Jan_ 1 to Dec. 31— —Month of January—|\—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1921. 1920. 1922. 1921. 1921. 1920. 1922. 1921. | 1921. 1920. 1922. 1021. 
as 8s ed « ribeeel: > \ aeedb (i “aiecad 15.681 361 15,737.817 1.264.900 1,522.341/:15,385.060 20.600.911 1. 006. 334 1,347,121 
See! seca |) abides Jeseiiegd : -ousdiiin 956.580 (885.698 — 62.594 —" 85 569)| 4,284,094 5,906,989 343,982 _ 434.482 
Tot., incl. other rev.| 9.435.212 10.977.141 660.699 1,010.697. 18. N24 ‘357 18.158.853 1.415.160 1.693.135) 20,759,409 28.124.175 1 400.585 1, 1,881, 184 
Maint.way 741.476 1.058.670 55.12 70.990 R99 2.299.507 175.441 228 704|| 4.280.996 6.416.962 308.11 1,110 
int. of equipm't.| 2. 484 877 2. 664 806 161.813 195,960 3. 903 349 3.710.211 321 359 379. 025|| 4.845.961 6.005.814 292.672 330, 4 
expenses. __ 2 5e 5.51 20 285 23.080 190.168 12.529 1.627|| 303.953 324.347 27.509 ,005 
Transportation exp_| 4,394 .776 6,708 064 316.448 598.029) 5, 540. 614 6,513,536 362,400 559. 975|| 8,485,636 11,864,405 — 663.885_ 917,442 
Tot.exp.,incl.oth.| 7.710,795 10.543,244 540,584 _ 874,683 12,405,728 12.908.982 — 903.457 1.216.290 18,526,841 25,474,545. 7.329.081 1 66) 93 
Net from railroad....| 1.724 417 432.807 "120.115 ~~ 136.014'| 5.618.629 5.249.871 "511 703 476 R45|| 2.232.562 2.649.630 ~ 80.504 4 
Taxes ......-------- 379,122 140,592 13,000 10,666,| 1,043,175 1.116.492 100.743 94.641|| 1,353.7 1,198,612 118. 443 105, ° 
Uncollectibie revenue. 3.255 pep" oceeek _ smeodia | 370 210 4 1 2,85 4,837 99 __ 40 
Net after taxes, &c.| 1,342,040 293,305 107,115 _ 125,348 | 4,575,084 4,133,169 410.956 — 382.203||. 876,009 1,446,181 _—38.038 110 
Net after rents. - - - - - - 2,139,492 1,144, 161,955 ; | 4,726,940 4,776,886 ~ 418,660 ~ 430,918|| 812,049 —186,620 —45.1 13 
Aver. miles of r'd oper. 45 45 45) 526 523 526 526 1,381 1,381 1381 1,381 
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RAILWAY EARNINGS 


[Vou. 114. 








sion at Washington. 
ments 


COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commis- 


o beyond the requirements of the Commission and give added items of information. 


A few railroad companies also issue monthly statements of their own, and sometimes these company state- 


Besides this, a number of companies 


—melably the Pennsylvania Railroad—issue consolidated statements, showing results for the system as a whole, whereas the Com- 
merce Commission requires returns from each constituent road separately. 


It is our pt 
returns, in w 


urpose that each issue of the “Railway Earnings Section” shall furnish an absolutely complete record of all monthly 
tever form issued, that may be put out by any steam railroad in the United States. 


Accordingly, we bring to- 


gether here all the company statements where they differ in any way from the returns to the Commission, or where they embrace 
more facts than are contained in such returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 


end do not include any additional items, we do not undertake to repeat them here. 


In such cases the reader must look for the figures 


among the detailed statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commission. 


Bellefonte Central 

















—Jan. 1 to Dec. 31— —Month of January— 

io 1920. 1922. 1921. 
RTE A a SS 74,668 124,028 101 445 
—— EEL O ahaa ee es meee ee 23'050 111,790 5 800 19.764 
TERE CS ES a ee we PPD —,381 or} a 1.301 —3.319 
snkeeets ro" 2 | aie tiga 2.412 1,332 1°0 27} 
hss didn unindranartmanmeneuteaetiiinn —10,793 10,905 1,131 —3,4.0 

Canadian Pacific 

—Jan. 1 to Dec. 31— —Month of January— 

— - ~ i 1921. 
Gross Se ae 193021,854 216641,349 11,337,974 14,465,430 
orking expenses._..........-...- 158820.114 183488.304 10 85 94.497 13.824.005 
I TI sn catia, enescaiinictnainiinds apenhiiel 34,201,740 33,153,044 483,477 641,424 


Fonda Johnstown & Gloversville 


grelent rev Income— 
ie I aa a =a 
Passenger revenue—steam division 
Passenger rev.—electric division. 
All other rev. from transportation. 
Rev. from other railway operations 
Total operating revenues. __-. ~~. 





Railway oper. exp. (not incl. taxes) 
Net rev. from railway operations 











Railway tax accruals.____........ 





Railway operating income____.. 
Miscel. oper. income (or loss)... 
Total operating income......_. 





















} cr emma for leased roads... 
Other rents accrued—debits_ _-_-~ 
Interest on funded debt__..__-- 
Interest on unfunded debt____- 
Miscel inc. charges (Fed. taxes) 
Total deductions from gross inc. 











— Month of December— —Jan. 1 to Dec. 31-—— 
“ee a os i wh 
33.618 iss 456.243 484 322 
2.27 772 43.087 57,90 
72,372 76. 843 806 869 828.760 
4,220 2.668 33.413 38,489 
1,104 2.036 16 045 22 O83 
113.596 123,056 1.355 659 1,431,562 
68.201 82.151 865.244 920.879 
45,394 40,905 499,414 510,682 
5,739 Cr1.578 71,064 53.896 
65 42.484 419,350 456.786 
Cr1,205 Cr1.921 11,568 6.691 
8.449 40.562 430 918 463 478 
13,407 1,823 53.350 40,424 
51.856 42 386 484.26 503.903 
675 67 8,1 8.100 
3,458 Cr1.047 43.709 51,511 
6,054 26.604 318.700 319.2: 
529 706 83 10,797 
Ea REN: a 2 805 2 66 
30.660 26,937 383,146 392,326 
21,196 15,448 101,121 111,576 





I 









prey miles operated.......... 


Rallway operating revenues___._ 
Ry. op. exp. & uncoll. ry. revs___- 
Taxes 









1921. 


Illinois Central System 
(Including Yazoo & Mississippi Valley) 
—Jan. 1 to Dec 


1920. 


1922 
6,181 


$ 
12.608 .682 
10,920,021 
1.045.519 


31— —Month of ere 


th. 181 


4.759.383 
943 311 


1 
l 








slg operating income... - 


oint facility rents net. - 






1.543.149 
45.431 


1.999.580 
164.081 








oo eae operating income... 








1921. 


1920. 


1,533,534 


The Kansas City Southern 
(Ipcluding Texarkana & Fort Smith) 
—Month of December— —Jan. 1 to oo 


1921. 


2,163,654 


















Missouri Kansas & Texas 


3 $ . 
= RE A + SSR 1,582. ca :. 03s. 517 21.765.140 22.355.226 
perating expenses............. 1 385 202 1.531.952 16,103,992 17,911.665 
197 .544 503.564 5.664.148 4.443. 361 

91.414 81.370 1.072.493 957.9 
106,130 422,194 4,591,454 Sass 656 




























Pennsylvania Syvstem 


—Jan. 1 to Dec. 31— —Month of January— 
1921. 1920. 1922. 1921. 

Revenues— ~ 3 > 
I 420081.507 487997.473 30.675.947 37.938.733 
TR SA 183484.099 187583.858 13.426.645 16.168.263 
_ RES Wit dt <6) EA RET aD 12.529.798 16.233 812 861.964 1,201,272 
gtr Ot ie El a mand 10.085.059 16.644,620 935.494 1 076.839 
All other transportation. _.._.__-- 14.279.613 12.893.956 1.001.957 950.454 
OE icenandgacascanccen es 21.697.412 23,132.605 1.600.484 1,768.191 














Joint facility—Credit__....._.- _. 1.051.135 641.311 42.777 47.561 
Joint facility—Debit........_ .-- 451.370 279 651 16 359 7 
wey operating revenues___.662756803 744818.984 48.528.909 59,071,523 
rpenses— 
Maintenance of way and dengan} 648,038 116073,358 4.791.859 6,207,400 
Maintenance of equipment. --_-_- -- 4048 714 229991.654 12.865.720 17,868,667 
[ipo 7.488.238 6.977.913 669.081 698.100 
I 288 274205 386847 580 20 646.210 30,097. 400 
Miscellaneous operation: _.....-- 9.718.289 11,815 900 R16. 884 907.700 
Tn ctttinnthised dhdhasitydhenerdeagenss meno © 18.178 387 19.872.c08 1.506 674 1,585. oe 
Transp'n for investment—Credit. 45 132 44 445 1 9456 17.2 
Railway operating expenses__—-- 580310, 839 771534.268 41.205 572 57 as 
Net rev. from railway operation 82.445 .964-26.685,.84 7.233.587 1,724,170 
Railway tax accruals............ 29 .870.748 26.635.500 1 ot 529 1,622.998 
Uncollectible railway revenues__.-- 154 565 69 €0) FOO 
Railway operating income---.--! 52,420,651-43,300,-85 5 a 418 95,395 
Equipment rents—Net debit___ .- 10.818.002 8.856, ‘044 660 206 677.115 
Joint facility rents—Net debit__... 974 505 1 ®0R ?R3 9R 512 102.244 





Net railway operating income--_.40.628.144-64.025.712 5.008.700 —683,964 
Expenses for the month of August 1920 included $23,906,041 account back pay. 


St. Louis Southwestern 
(Including St Louis Southwestern of Texas) 























—Jan. 1 to Dec 31— —Month of Semasiiiies 
a 1920 a ic ta 
Operating revenues___........ -_. 26.140 164 30.579.098 1.945.320 2.152.415 
Operating expenses___.........-- 19,089,558 24.962,234 1.59 519 1,835,459 
EE ESE ES FEE EEN 6.050.605 5.616.864 350 800 316,955 
Deduct tax accr. & uncoll. ry. rev. 1,122,764 1,203,494 79.115 69.136 
Railway operating income__-_--_- 4,9: 27. 841 4.413.369 271.684 247.819 
Add non-operating income_-_... _- 982,441 1,742,382 71.924 65.111 
I Sn 5.910.283 6.155.762 343.609 312,930 
Deduct interest, rentals, &c__._ - 3.416.801 3,244,083 291.408 274,146 
Re ie te 2.493.481 2,911.669 52,201 38,784 
Southern Pacific 
—Jan. 1 to Dec 31— —Month of January— 
921. 192v. 1922. 1921. 

Average miles of road operated_-- 11,187 11.151 11,216 11,184 

Revenues— $ 3 x > 
| RSS RET Poe RR P= 181409,691 183416.522 12,486,166 13,869,162 
NEGRIL Shas ee FEES 63,442.251 71.701,.637 4.585.349 5,943,545 
a se 2 L Sige AP ES TR ng 8A 3.617.146 *6.481.113 286.09 294.450 
ETE FE SS GI SSS aR 8.318.458 7.179 043 359.639 597,698 
All yr oe transportation... .- 5 638.563 5 074.093 418.382 465 007 
RRS ae RE ey EE 6.958.343 8.342.712 494.317 991 
Joint facilitvy—Credit_......._ .-- 166,168 105,349 8.082 15.297 
Joint facility—Debit......_.._-- 56 257 —3 967 2 376 Cr3.035 
Bellway operating revenues. - -.269494365 282269.524 18.6455.651 21,889,117 

lz penses— 
Maintenance of way and structures42,198,882 48,465,465 2.908.884 3,241,605 
Maintenance of equipment_____--. 49,188,143 59,548.492 3.753.353 4,389,022 
I Se 4.182.340 3 490 707 362.790 365.966 
NOVO n le i la ae 104744.036 117227,.797 7.451,257 9,806,331 
TS REE TEES 4,153,650 5,609 062 299 .379 461,667 
IS: oc sll bo ce ahseaheisticiielie Iaith th ona: tsi eh tyes 8.521.539 8.112,652 696 747 693.063 
Transp'n for investment—Cr.... 416.329 —340 286 19 794 Cr47.134 
pamwas operating expenses - ...212572.262 242113.790 15.461.708 18,850,521 
OO ES 8 a 

Net rev. from railway operations ..56,922,102 40,155.714 3.173.942 3,038,596 
Railway tax accruals............ 15.539.469 14.792,064 1.477.537 1,145,963 
Uncollectible railway revenues.... 124,565 112,945 9,108 4.508 
Equipment rents (met).........-- 5.154.543 4.496.775 276 534 387,044 
Joint facility rent (met)......-.-.. 156 732 441 586 28 555 Cr46§ 811 
Net railway operating income..35,946.791 23.312.344 1.459.318 1,511,381 


* Revenues for January 1920 included back mail Pe amounting to $2,235,171. 

x Railway operating expenses for August 1920 included back pay account of 
Labor Board award amounting to $6,029.000. also the amount of reserves set u up 
in the accounts for that month account of various unaudited liabilities applicab 
to the guaranty period 


Union Pacific 
































—Jan. 1 lo Dec. 31— —Month of January— 

1921. 1920 1922. 1921. 
Miles operated (average) _......-- 3,783 3,793 3.750 784 
oerese REGS GRR AROS, 63,112,491 72,914.737 3, 852. 666 5.6 612 ‘670 
Operating expenses____.........- 49.414.606 69.880.878 3.287.074 4.799 608 
Net operating revenue__._____- 13,697,884 3, as" 858 565.592 813,061 
Spreng trees noana iba aet oasis RGSS 83 0 

REAR ARE SWS eR 78.5! 9 
Deduc. from income, leas other ine 1°574.706 1.391036 113 82 tae Luo 
DY ai. tinh oaanewan einidtiuiinen - 9,512,214 446,032 264,871 468,417 
St. Louis-San Francisco 
(Including Subsidiary Lines) 

—Jan. 1 to Dec. 31— —Month of Januar 
1921. 1920. 1932) 8 eager 
Mileage ....-----------~-------- ft bene 165 2 165 
Freight revenue___..........-.-- _v | eee 4,208,283 4,927,184 
a il aa etal, dine 306.536 euitinibe »450,3 2.003.58 0 
aneous revenues.__......-- ag aay iS intel 8 11 471 919 

Total operating revenues.....-.Sv,512.095 -~----- 6,146,739 402, 
tenance of way and aeustunest i" O54, 380 pene pte 768.10 , 403.689 
ntenance of equipment... --- EE i 1,162,907 1,497,261 
tation expense........-- Pe + tain 496,474 3,237,916 
ste 9 eee i Seen cack. 94 770 365 160 

perating expenses... .-... suinrae ees guiktins 4,722,257 5,947.0: 

ts (i eof eat wip = aint . 4 086,236 194,394 a tt 

ren ess Other income) ..-~.-.-- eee 86 | bawede : 9, 
avaiable for rentals, sink. = 
fixed charges, &c....... is. éenewe 1,230,088 1,115,762 











—Jan. 1 to Dec. 31— —Month of January— 
1921 1920 1922. 1921. 
Average miles of road operated_-_ 8,206 8.191 9,410 9,365 
Operating Revenues— ¢ 3 
Preignt revemmee. ...ccocccocccccs 132844, 258 150160,927 9,388,723 10,226,370 
Passenger revenue............-- 31,728,975 38,170,277 2.414.947 ,336,065 
a 4,213. 058 7.460.937 314,998 367.482 
GES SOVENINIO. ococaocoaccocess 5. Say 632 4.630.209 240.863 355.616 
All-other transportation........-~ 4,144,071 4.192.254 322.634 369.162 
Incidental ..~.<-«cecscscceeecce 8.227 016 4.4234 904 209 907 325. 
Railway o operating revenues... -_.181445.913 209049.510 12,892,072 14,980,529 
Operating enses— 
Maintenance of way and structures25,215,990 34,770.779 1.367.575 2.463.751 
Maintenance of equipment. ___--- 34, 655.242 38'869.167 2.794.590 3,918.994 
RE SRE Fog oe ‘912 840 2.162.517 270.255 01,847 
EEE RES. ata: 58,616.794 69.277.749 4,912.205 6,016,580 
Miscellaneous operations....._ .-- 3.316.426 4.584,87 257,174 365,935 
oo Si oo ot ce ei 6,985.7 7.318.803 606.836 668,595 
Transport'n for investment—Cr.. —101.265 —43 953 7 447 9.628 
Raliway operating expenses ---.-.131601.748 156939.934 10.201,188 13,726,074 
NE a ee 
Net rev. from railway oqvetens..e. 844,164 52,109.575 2.690.884 1,254,455 
Railway tax accruals._........ . 11,720,855 12.086.046 1.130.348 1,133,402 
Uncollectible ceneay revenues_... .323 .o2 1.809 3 
penway operating income... ..-~. 38.084 984 40.014.199 1.558 727 120,732 
Jolne faci te i ~3,.839.655 —375.107 155.779 259.077 
Joint a a —388 879 —377 825 95 68.793 
ie a I eR 33,856.449 39,.261.267 1,333.990 207 .138 
— yo (revenues Over Cxp.).. 72.53 75.07 79.13 91.63 

















NET INCOME UNDER GOVERNMENT CONTROL 
AS COMPARED WITH THE GUARANTEED RENTAL. 


From tabulations 


repared b 
showing for all of the 


Government Guaranteed Rental. 


lass 1 roads—that is, all roads whose 
annum—the Net Federal Income for the calendar years 1919 and 1918, i i 


n comparison with the 


the United States Railroad Administration we have compiled the following statement 


gross revenues from railway operations exceed $1,000,000 per 


“Standard Return,” or 


The compilation enables any one to see whether during the period of Government contro! any givon road was operated 


at a loss or profit to the Government and the extent of such loss or profit. 
cases did the Government derive a profit from the operation of the roads. 


net income for the three-year ‘‘test’’ 
Government agreed to pay to the ro 


It will be observed that only in a few exceptional 


The Standard Return represents the vig 
riod, that is, the three years ending June 30 1917, this being the income which the 
8 as compensation for the use of their property. 


The 1919 and 1918 figures of Federal Net Income, the Railroad Administration states, have been taken from the a 
returns which the roads are required to file with the Inter-State Commerce Commission and which are given from mon 


to month in this publication. 


The figures referred to represent only the last item in these returns. 


Any one desiring the 


full details for the different roads, including gross revenues, expenses, &c., will find them in the issue of this publication 


for March 13 1920. 






























































Average —Nead Federal Income— Standard 
Mi Return 
Eastern Region. of Road. 1919. 1918. Entire Yéur 

New England $ 3 $ 
Bangor & Aroostook........ 632 107.731 607.177 1,6559775 
Boston & Albany........... 3 1,951.1 2.232.916 4,063,131 
Boston & Maine__.___....... 2.376 3.577.198 1.895.400 9,832,491 
Oentral New England......c 3 def163.138 57.768 1, wl 

tral Vermont..-..«-c«co< 536 defs71.205 def689.469 828 625 
Grand Trunk in New Engiand 172 def766.5144ef! 105.677 def4,271 
Maine Central__._..___._....- 1,216 def! .212.20 def581.781 2,955.6 
N.Y N.H. & Hartford... 1.966 6.929.382 7.769.005 17,173,367 
__PRELIRT EES SSE RES A ae 415 223.058 42.1 1,023,883 

2 ER LE ee rea 8.008 9.775.418 10,227,504 38,901,093 

Central Districd— 

PSR SAT EES 301 575.137 175.013 526 883 
Buffalo Rochester & Pittsb... §590def1.075.870 1.086.378 3,276,410 
Delaware & Hudson_____.... 875 2.054.575 451.6 7,409,600 
Delaware Lack. & Western... 996 11.809.921 15.973.193 16,749,477 
Detroit & Mackinac._._____. 382 def89 .596 34, 310,664 
Detroit & Toledo Shore Line. 62 916. 467 456,512 
Erie (incl. Chicago & Erie)_.. 2.259 1,036.370def2.246 652 16,729.068 

rand Trunk Western Lines. 1,002 309. 203.930 1,076,017 
Lehigh & Hudson River_.... 97 395.718 363 .6 619,371 
Lehigh & New Engiand...... 232 927.254 # 1,197.761 1,135.761 
Lehigh Vall 1.436 3.776.291 6.821.131 11,318.714 

862 16.969.157 13,692.236 8,052.127 
108 1,041,104 650.615 583 086 
48.201.701 46,035.695 61,739.600 
4.048.631 3.893.167 2,218,857 

795 047 576.100 2,103,589 

def185.671 524.551 999,942 
6.717.880 3,851.485 8,748,196 

3,501,821 9,880.1 8,980,219 

def177 .302 130.435 613,261 
def648.908 def319.631 237,010 

def152. ay | def57 .775 128,009 

864, 3.714.172 6,826,810 

TOO Cs ouicies ~-22,511 103,611,503 109,099,456 142,739,083 
} ae — EE ee 

Ohie-I ndiana 
Ohicago Indianapolis & Loulisy 657 415.931 747.799 1,620,259 
Oincinnati Indjanap & West.. 322 def590.797 defl58,387 422,213 

cinnati Northern___._..~ 252 493 .591 257 .750 317,628 
Oleve. Cin. Chi & 8. L.. 2.397 12.981.513 14,751.312 9,938,597 
Detroit Toledo & ton_... 456 def710.5 def7 17.087 225.895 

——s. se 350 444, 2.614.670 2.637.167 
Karna & Michigan._._... 177 171.233 1,658,827 1,296,141 
Lake Erie & Western___..... 903 def39.03 ; 1,548 542 
Toledo & Ohio Central__... 436 defl17,.09 826.951 1,086,651 
Toledo St. Louis & W a. aan 760. 1,248,218 994 294 
Wheeling & Lake Erie (incl 

Lorain & West V --- 537 #3«&31,099.856 1,192,764 1,723,315 

EE SAREE SED CS rae 6.941 15.909.487 22.820.109 21,809. 702 
Grand total. Eastern region__37.460 129.296.408 142,147,069 203,449,878 

———- Cee OEE 

Alleghen poses 
Baltimore & Ohio (incl. Ooal ¥ 

a a a a a 5.152 65,066.914 7,193,131 28,031,146 
Bessemer & Lake Erie__..... 225 2.005. 4,940,006 ,713,564 
Buffalo & Susquehanna... 297 aw 0 Yt: 133,043 691,613 
Central of New Jersey___.... 685 1.408.865 6.375.183 9,352,301 
Oum ARTS 164 447.030 1,848,302 1,228,967 
Grand Rapids & Indiana... _ 570 455.093 254.425 929 385 
Long el: ay a EE 3°S 2.445.212 3.915.059 8,221,949 
N. Y., Philadelphia & Norfolk 122 648 .692 990.008 996,05: 
Pennsylv Ae: §,381 8.042.568 19,952.680 61,416,782 
penseyivesse «een 1.755 5.786.456 4.464.444 14,992,785 
Philadelphia Reading... 1.629 5,431,888 11,298,842 17,057,230 
Pittsb. Cin. Chic. & 8t. Louls 2.384 def2.505.510 2.878.717 11,334,094 
Staten Island Rapid (bei 24 68.655 33,941 356,824 
Western Maryland.__...... 698 def131,265 defs,79 293 8,079,693 
West Jersey & Seashore...... 361 ll, def! 43.998 952,682 

ERR Ita Pee Tee ee 19.845 28.772.799 63.634,490 148,254,966 

—————————— 

Pocahontas Regien. 

Chesapeake & Ohio (inci. 

«Ff > e , | ee 2.506 7,523.378 17,060,651 138,266.9#% 

Norfolk & Western_........ 2.088 10,133.63 18,804,782 20,634,1=2 
EP PLETE IE EO 623 2,555.22 1,952,872 3,247,603 

REE SS --- 5,117 20,.212.246 37,818,305 37,108,726 

ee a  iAoass> Mteeliliicnsssssiiiesssss—ssss 

Central Western Region. 

ie ee 378 588 433 #£ 1,479,821 1,242,475 
Atch. To & Santa Fe_._.. 9.444 40,060.757 41,.709.460 389,867,072 
Chicago WER a 1,051 def244,395 1,817,094 8,178,315 
encase — . -- 1.131 def4s23.466 1,560,806 2,946,001 

o Bur B 
‘inel.  & 5 Sf. & eae 9.621 25.428.088 25,089,199 33,390,080 
Gericage woese $' i? — _.. 247 def868.051 def5238.860 127, 
©) ) ‘ 
(incl. C. R.1.&G.)-._.. .. 8,055 9,067.41— 9,217,002 15,880,681 
Ohicago Terre Haute& 8.B.. 374 def277.560 769 487 922,785 
Colorado & Southern........ 1,100 1.644.897 2.868.352 2,481,212 
Denver & Rio Grande_...... 2.593 6.113.737 5.492.884 8,319,377 
Denver & Salt Lake._........ 255 def945.793 def9él $58 53, 
El Paso & Southwestern. .... 1,028 2, 415 4,945.206 4,145,102 
Fort Worth & Denver City... 454 2,912,058 1,824,785 1,891,386 
Los Angeles & Salt Lake... 1.168 3.353.127 2.791.315 3,414 751 
Northwestern Pacific....... 530 # 1,103,594 }#1.485.017 1 338,000 
Oo n Short Lime___....... 2.348 10.754.273 10,723,916 10,204,619 
St. Joseph & Grand 259 defs8s,318 defl03 .787 373,811 
Southern Pacific (Pacific Sys.) 7.048 32.677.799 34,016,787 36,171,364 
Fs p oorie soos 3.614 382 £75986 35620321 23 $70'741 

aion P ic “eae «ace 2 2 © 2 22 @ ‘ , 7: . , * ’ ’ 

iu 83 cal daieidaihatinenes 1, 3,575, 2,604,628 ,900, 
pala SA ay Aare FE 1.973 170 121.574 18? 49R 408 191 978.682 
—————— Oe EE 








Average —Net Federal Income— Standard 
Miles " Return 























1919. 1918. Entire Year 
Northwestern Region. 3 ; 
Chicago & North Western... 8,090 12.771.197 12,498,939 23,201,016 
Chicago Great Western. __... 1.496 1,126,605 61,009 32,953,450 
Chicago Milw & St Paul__..10,647 250,867 8.933.874 27,946,81 
Chicago St. Paul M. & O.... 1,749 2,698.77 631.5 934, 
Duluth & Iron Range______- 289 3,082,978 3,824,716 2,355,249 
Duluth Missabe & Northern. 411 11,401,721 12.495.342 6,122,061 
Duluth South Shore & Atlan. 599 def22,517 267 .7 2,8 
Elgin Joliet & Eastern...._.. 829 3,322,507 4.781.037 2,862,177 
Great Northern..........-.. 8.219 12,827.: 2,368. 28 666, 
Mineral Range_......._.... 101 detl07.15 10,827 144,006 
Minneapolis & St. Louis_____ 1.647 def314,69 238 57 2,706, 
Minn. St. Paul & 8. 8. Marie. 4.243 5,057,635 8,925,862 10,578,977 
Northern Pacific.__...____. 593 18,.450.790 28.317.4 80,057, 
Oregon- Washington RR.& N. 2,070 3,224,299 4,490.8 4,491,8 
Spokane Portland & Seattle.. 538 1,652,116 2,604, 1,871,086 
| ESS Maer opens 47.521 78,422,402 92,540,188 148,454,277 
| $$$ — | —aaE 
Southern Region. 
Alabama & Vicksburg___...-— 141 64, 345.074 $23,8 
Alabama Great Southern.... 312 1.498.327 2,062,786 1,703,1 
Atlanta & West Point_____.- 9 539,64 660 ,.606 252,99 
Atlanta Birm. & Atlantic.... 64 Geld 46.458 Gef572 .922 480, 
Atlantic Coast Line sneedeaoces 4,867 7,213, 18 11,685 .220 10,180,91 
Carolina Clinchfield & Ohio... 1 1,497,762 1,162,282 1,627,968 
Central of Georgia._________- 1,918 1,583,969 8.917.977 38,408,809 
Charleston & Western Caro... 343 71,233 ‘ 466,921 
Cincinnati N. O. & Tex. Pac. 337 525.956 3.092.962 38,641,040 
Florida East Coast... .. 765 1,444,349 1.633.983 2,842,842 
GOMES... cacdcucesseceececn EE Jae eee 858,629 
Georgia & Florida__._..._.. 348 dets41 ‘538 Gefl04.538 88,006 
Georgia Southern & Florida... 402 2,593 351,763 611,457 
Gulf a SS aeE 306 yet Bae 364.779 age | 
Gulf Mobile & Northern... _~ 438 ef98 .97 200.289 658,83 
[linois Central.__.......-.. 4.793 4.479.526 12,981,324 16,282,374 
Louisville & Nashville._..... 5.013 11.884.568 19,568.935 17,310,498 
Louisville Henderson & 8t. LL. 200 510.724 648 071 343,916 
ee ay Oentral...-c«ccce 165 ety ety: 310.921 $08 ,6 
ee Oe 997 defi .025 823 244,315 2,697,4 
Mash ville Chatt. & St. Louls. 1,247 1,242,397 4,145,298 3,182, 
New Orleans & Northeastern. 204 187 ,064 990.248 1,204,993 
New Orleans Great Northern. 285 14,593 407 939 519,904 
Norfolk Southern___..._..___ 906 163,676 291.453 1,266,871 
Northern Alabama________.- 113 64.343 192,542 160,588 
Richmond Fred. & Potomac... 82 2.763.900 3.026 529 1,136,974 
Seaboard Air Line... __- 3,563 1,867 ,961 . 391 6,497,028 
NN 6.983 10.642.549 29,512,206 18,668,0° 
Southern RR in Mississippi... 278  def70.887 Gotho 387 6, 
Tennessee Central_________. 993 def536.168 468 162,734 
Vicksburg Shrev & Pacific... 171 454,510 342,116 337,9 
Washington Southern... . 36 §@61.875,.153 1,736,088 467,2 
Western of Alabama.______. 133 ‘i 621,916 ’ 
Yazoo & Mississippi alley... 1,382 4.475.913 .499 .924 3,862,318 
SARIS RE eee aR ae St 38.374 63,937,173 110.740.3225 102,020,396 
_———$ $$] See 
Southwester Region. 
Fort Worth & Rio Grande... 235 20.514  4Gef61,99 1,30) 
Gulf Coast Lines___.__._... 920 1,270,855 1,928.5 1,140,67 
Gulf Colorado & Santa Fe_._.. 1.936 2,466,881 2,854,270 2,828,21 
International & Great North. 1,160def!1.404.787 1,378,645 mrt tet 
Kansas City Mex. & Or. Sys. 737 defl.244.672 Get692,245 150, 
Kansas ey Southern (incl. 
ae Ew Screen a ee 862 2.189.359 8.128.053 8,535,427 
Louisiana & Arkansas._..._— 302 defi 46.634 86,23 359,369 
Midland Va’ley._._..._._... 389 343.13 766. 444,346 
Missouri & North Arkansas.. 365 def66é4.377 defl15.861 175, 
Missouri Kansas & Texas_... 1.714 4.562.769 65,215.53 5,853,83 
Missouri Kan. & Tex of Tex. 1.796 def?2.413.445 det790.996 621,778 
Missouri Oklahoma & Gulf... 332def1 041.6 8 def529.613  def83,603 
Missouri Pacific_._...._....- 7.205 4,363,698 11,821,976 14,206,814 
St Louis-San Francisco._... 4761 14.695.141 11 ol 13,690,231 
St. Louis-San Fran. & Texas. 134 def179.720 defl17.399 def332,9 
St. Louis Southwestern______ 940 3.070880 3,681.615 3,355,749 
St Louis Southwest. of Texas 815def/.508,721 Get338,255 655,168 
San Antonio& Aransas Pass... 737 def1.141.723 def126.023 456,684 
Sunset Lines (incl. H. & T. OC. 
and H. E.& W.T.)...-.-.. 3,614 9,208,659 13,836,811 8,603,128 
Texas & Pacific_________._. 947 3,621,573 3.719.146 6,197 .ar 
Trinity & Brazos Valley____- 369 def612,360 q0t} 30.538 63,1 
Wichita Falls & Northwestern 329 def400.226 def488 896 145,248 
REP a He eh 31.599 35.055.171 55,972,636 61,588,468 
a SSS 
Grand total allr gions_..... 231,889 515,817,773 685,279,511 892,855,398 
a — a — 
Total New England district.. 8,008 9,775,418 10,227,504 88,901,093 
o Gt an a . . 
Total Central District... __— 22.511 103.611,503 109,099.456 142,739,083 
Y of standard return. ..... 72.6 76. 
Total Ohio-[ndiana District_. 6,941 15,909,487 22,820,109 21,809,709 
% of standard return... - 72.9 104.6 
Total Eastern Region._.... 37.460 129.296.408 142,147,069 203,449,878 
% of standard return...... . 9 
Total Allegheny Region... 19.845 28,772,799 63.634.490 148,264,966 
% of standard return. _____ . 42. 
Total Pocahontas Region.... 5,117 20,212,246 37,818 305 $7,108,728 
Y of standard return... ‘ 101. 
otal Southern Region... .. 38.374 53.937.173 110.740.325 102,020,396 
% of standard return._..... 52.9 . 
Total | Yaya wer po Region..47,521 78,422,402 92,540 1s° 148,464,277 
© I al ae ‘ . 
Total Central Western Region51,973 170,121,574 182,426,498 191,978,683 
Toca Bouthwestern Reale 731,590 35,055 171 56 97258 61,588,468 
u Ww n. ° . 7 ’ ’ 
% of standard return... . 56.9 90.9 





Grand total all regions ....231,889 515,817 
% of standard return... 





Pag 005.379,5)1 892,856, 39° 
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